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THE MONEY MARKET. 
It is evident that the market over-supplied itself with 











SeeOTenS. : funds in preparation for the payment of the instalment 
Ri, Hon. Lord Addington. T. F. Knowles, Esq. P yn 
R. Barclay, Esq. G. F. Malcolmson, fisq. of the Transvaal Loan, and that it found itself alter that 
ee nee _ Maleetichtows’ iteq transaction had been accomplished in possession of more 

. . ’ . ° . ’ . 
RF. Cavendish, Eaq., MP, W. R. Moberly, Esq, money than it required. The Government’s disbursements 
B. J. Daniell, Eso” Sp oe portal, Esq. since the beginning of the quarter have, moreover, been 
.? . G. Rathbone, Esq. in excess of the revenue, with the result that it has had to 
. Dunn, Bart, M.P, Rt. Hon. C. T. Ritchie, M.P. . ane : ; 

2 5 Goon, moe. John Robarts, Esq. obtain a further £ 2,000,000 of Ways and Means advances 
Capt. Philip Green. V. H. Smith, Esq. . . ? 
©, B. Hambro, Esq., M.P. Capt. Sir G.'R. Vyvyan, k.c.ma, | {rom the Bank, and also to reduce its balances there. 
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As a consequence of the circumstances above described, 
money rates have weakened appreciably, advances for a 
week now being obtainable at 2 per cent. Discount 
rates remain about the same as when we last wrote, 3} 
per cent. being the figure for December maturities, and 
34 for full three months’ bills. With regard to the out- 
look, the Government is deeply in debt to the Bank, 
and to-night announces an issue of £2,000,000 three 
months’ Treasury Bills for which payment must be 
made on the 27th inst. Further, if the market con- 

























P. Ouvamnien Bussrace ney Faancs Aurasp Lovas, Heq., MP. tinue weak, the Bank may feel itself called upon to 
Fuace Avevsrus Bevax. Anum, Eeaeen, -— ao borrow, in order to make its rate more effective. There 
Bon, —— Esq. ag Leammmavet, Esq. | has been some talk, to which we refer elsewhere, of the 
. Puna, Baxer Boanovomns, / ieee en postponement of the Transvaal Indemnity Loan. From 
} four Caron, Eg, nn ok gl Le the market point of view, however, this is not a matter 
| Col. the Hon, Crees, Rea, M.P. LeleutCol. F. AwpEnson Orasnme, of importance, seeing that the money received from the 
“Sora, om ARtHoe Buus, Gir Cuanuts Rivane WiteoH,0.0.M.G. issue will be applied to the redemption of existing 
30.V.0., 


Government debt. The only effect of the flotation would 
be to cause some temporary displacement of funds. A 
point that has to be considered is the fact that further 
large amounts of gold must be taken from the 
Bank for Egypt before the end of the year, 
and besides, this is the time when gold demands 
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Premiums aif participace i effected this year at Full Annual 
Term ending dist Seaman at Profits for the Quinquennial 
Soulication to Propowal Forme and swstemente of Account may be had on 
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1746 THE ECONOMISR (0a. == 
from other quarters are continually coming upon the | unreality, not to say of cant. 


Bank. As against these demands there is the shipment 
of £2,500,000 from India, which may suffice to meet all 
requirements, but, on the other hand, if rates here are 
allowed to fall, it is quite certain that gold will be taken 
hence, so that it is highly desirable that they} should not 
be unduly reduced. The New York market is not out 
of the wood, the strain upon it usually lasting until 
December, but the probability is increasingly manifest 
that in consequence of the action of the Secretary of the 
Treasury no extreme stringency will develop itself there. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


A Fort- [Three Wks.) A Month 
This Week. Last Week. night Ago. Ago. Ago. 


orient We ae oi. Ee ie a a 
Market rate.-| 3g | 34 | 3 | 4 | SH 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





‘ A Fort- |Three Wks.) A Mon 
Tnis Week.|Last Week. night Ago. Ago. Ag 


— | | S| | 


% % % % % 
With Paris...... + + + 1 » on + ls 
oo Berlin....| + + + + + ¢ 
» Amsterdam) + + t + + + 
» New York 
callmoney! + 14 ' + 2 + l& + iy + lt 


RATES of EXCHANGE. 





A Fort- |Three Wks.| A Month 
This Week.|Last Week night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
DUROR ccsesces 3 agstus | 22 agst us | 1g agst us agst us} 14 agst us 
Germany ...... agst 18 agst us | 2 agst us | 24 agst us| 2} agst us 
EL, cecexene agst as agst us | 2f,agst us | lj agst us | 2$ agst us 
New York ...... agst us agstus| 4 agstus for us for us 





TWO CONCFPTIONS OF EMPIRE. 

Tue event of the week in domestic politics has, with- 
out doubt, been Lord Rosebery’s speech at Sheffield. 
He may, or may not, follow it up. If he does— 
if he puts aside, or triumphs over, the influences, 
whatever they may be, which, so far, have availed 
to paralyse him as an effective political force—no 
limit can be easily set to the part which he may yet 
play in the life of the British nation at home and beyond 
the seas. But, in any case, he has succeeded in putting 
before his fellow-countrymen a conception of Empire far 
worthier of their acceptance, and also, happily, far more 
attractive, than that which dominated the opening speech 
of Mr Chamberlain's campaignas an Imperial missionary. 
To have done this isa great public service, rendered at a 
critical moment in British history. Very clearly do thetwo 
ideals stand out over against one another. Mr Cham- 
berlain’s is elaborate, essentially artificial, involving for 
its realisation not only the creation of an atmosphere of 
perpetual bargains, but the suppression of the natural 
economic ambitions of the younger communities, and 
the weary re-assumption by the central State of burdens 
which she shook off two generations ago. Lord Rose- 
bery’s ideal, on the other hand, is the maintenance of 
the maximum of freedom for each member of the 
Empire to develop on its own lines, and according to its 
own tastes and potentialities, as they may be evolved in 
the normal cou:se of growth, and the restriction to a 
minimum of the occasions of friction and of jealousy 
between one member and others, and _ especially 
between the Mother Country and the Empire at large. 

It is the simplicity, the straightforwardness, and the 
freedom involved in this Imperial conception that give 
it its essential superiority over that to which the late 
Colonial Secretary invites us to subscribe. We are, 
indeed, unable to discern the “ barbarism” detected by 
Mr Courtney in Mr Chamberlain’s vision of Empire. 
If the vast British realm could become entirely self-sus- 
tained, as he desires, and as it quite conceivably might, | 
we should see no objection whatever, on grounds of | 
international ethics, to sucha state of things; and for 
anyone to observe, in criticism of a proposition pointing 
in that direction, that “ nations should be locked fast 


in fraternal embrace” bas a dangerous savour of| develop a keen anxiety to retract th 
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: } It is n PEs 
the interior, aspects of Mr Chamberlain's > Exterior, but 
—its complexity, its Sratuitous linking of th scheme 
Empire with domestic inconvenience © thought of| 





‘ ’ Im 
and with the arbitrary limitation of ind ets here, Cb 
in the colonies, which seem to us fatal to _ Progress | dal 
We have a perfect right, if we like fioption. | y wit 

| imagine that Imperial unity will be strengthen ; We can | me 
to enter upon a fiscal understanding with = thereby, 
in virtue of which, when bad times come her —— = 
there is a failure of the wheat crop in the Ce When | M1 
North-West, the working classes of this count ae - 
tempted to lay upon their citizenshhip of the b a y 
large part of the blame for any hardships the a os oo 
toendure. Thecolonies havea perfect right re y have de 
engagements with us, under which th Se cla 


; they will j 
case agree to regard, not indeed their shea ocie 


but their present quality and vari 

development as marking ans limit of tee oe 

future years. We should not call such engagement 
“ barbarous,” or “ squalid,” but from the Imperial im | 
of view we should call them almost suicidal] stupid | 
The British Empire, if knit together by ak oan “| 
would be essentially wanting alike in the conditions o 
steady material progress and of lasting moral unity. 

_ Each of the great groups of British colonies has before | 
it the ambition of achieving a national existence, and} 
the only true prospect of maintaining Imperial unity lies 
in the provision within the Empire of ample scope for! 
the realisation of these several ambitions. In wiser | 
moments this has been recognised by Mr Chamberlain’ 
himself, as when, on behalf of Queen Victoria's} 
Government, he telegraphed, at the beginning 
Igor, their welcome to the new Australian Com.’ 
monwealth “to her place among the nations unite! 
under Her Majesty’s sovereignty.” In words, he] 
recognises it still, as when he said at Glasgow last week| 
of the great colonies, “They are sister States, able} 
to treat with us from an equal position, able to hold to} 
us, willing to hold to us, but also able to break with us."| 
Nevertheless, on the economic side his scheme, a 
expounded at Glasgow, is radically at variance with the] 
requirement of which we have spoken. “ Each nation," | 
said the new Colonial Secretary on Thursday at Leaming| 
ton, in an argument in support of Mr Balfour's plea for! 
“freedom of negotiation,” “‘ wishes to have as much pro-) 
ductive capacity and as much productive versatility asit} 
can have.” But that wish. under Mr Chamberlain's} 
preferential scheme, is not to be indulged by these equal | 
sister States of ours. As the price of a preference on 4) 
portion of their products they are to be invited to refrain} 
from developing industries which might inconveniently 
compete with those established in this country. Mr 
Chamberlain even intimated that he was in possession ot} 
assurances that they were ready to make terms with us) 
on this basis. No kind of authoritative confirmation of 
this intimation has been forthcoming. Such indications j 
as have appeared in news from the colonies have pointed} 
in the opposite direction. It is high time, therelore, that, | 
as Lord Rosebery urged, we should be informed of the 
real nature of the assurances, or “ offers,” which Mry 
Chamberlain talks of so confidently, yet with so much) 
reserve.. This, surely, is not a matter for half lights. | 
In a letter published on Thursday, Mr Chamberlain says} 
that he “cannot commit himself to further details * 
to the plan which he is “sketching broadly" “ —_ 
consulting the representatives of all trades we | 
and referring to the Governments of the a ‘al 
colonies and possessions.” But the question ain | 
readiness of the colonies to pledge themselves to begaee 
for all time at their present industrial level is har 2 mr | 
of detail. Assurances on such a subject al 
record, and if they exist they ought to be procucee =" | 
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with. For our part, we feel confident that pu ie ty . 
colonies will be ready, when they fully grasp : ad their | 4 
commit themselves to any such relinquishmen . f 
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national aspirations in the industrial ~_, ae 
expected from them by Mr Chamberlain, ee al indepen- 
of them were temporarily to abandon their ea time 
dence in this regard they would ina very 
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dangerousl 


| Ness, which can hardly fail to become more acute. 
is not a strong man; he is naturally shy; he is 


Mr Lyttelton, 
steps towards 
system inv 
have had the oppor 


endeavour to win them and the rest of the voters to an 
acceptance of his Imperial ideal, Mr Chamberlain (if, as 
we hope, his health is by that time restored) is to address 
two audiences at Newcastle, both under the chair- 
manship of Lord Percy, the new Under - Secretary 
for Foreign Affairs, and the new War Secretary 
has been announced as intending to be present on one or 
both of the same occasions. Such proceedings as these 
entirely justify Lord Rosebery in maintaining that Mr 
Chamberlain is, in fact, the head of the Government. 
But a Government whose head is outside it cannot 
expect to retain the confidence of the country. Time 
was when, whatever might be its grounds of dissatisfac- 
tion with the Unionist Government, the country was 
told with plausibility, if not with grace, that there was 
no alternative set of statesmen to whom the control of 
national affairs could be safely entrusted. Hypothetical 
Cabinet-making is never a very profitable occupation, 
but he would be a bold man who, looking at the British 
statesmen now in, and comparing them individually and 
collectively with those out of office, and opposed to the 
main policy of those who are in, would care to echo the 
taunt to which we have just referred. 





ITALY AND THE CZAR. 


Tue news that the Czar is not at present to visit the 
King of Italy is an unpleasant shock, both to the Italian 
Government and to Western Europe. It is true that 
the blow has been modified by an autograph letter, sent 
to the King by a special messenger of high rank and 
Court dignity, and assuring him that the postponement 
is only for a time. Public opinion, however, regards 
the step as merely a polite method of abandoning the 
visit, which, in view of the strict usages of etiquette 
between Courts, could hardly be given up in any more 
open fashion. If the visit is really abandoned, it is 
inferred, the cause must be sought in reasons of State. 
Simpler explanations may, of course, be assigned. It 
may be due to the Czar’s increasing physical nervous- 
He 


habitually overworked; he is tried as no other 
monarch in Europe is tried, by his memories of the 
horrible fate of his grandfather, and of the prison-like 
seclusion of his father throughout his reign, and by the 
consciousness that only the constant vigilance of his 
police and soldiery, amongst whom there is an increas- 
ing probability that there may be traitors, preserves 
him from sudden death. This nervousness may hav? 
been increased by the report of the Russian Director 
of Police, who is said to have visited Italy to provide 
for his master’s safety, and to have been unfavourapiy 
impressed by the reports from the Italian police, and 
perhaps by the examination of the local conditions for 
ae Or he may have been detained simply 
y the crisis in the Near East. These being simple 
ae belong to a class generally rejected by 
a — of international politics. The Czar’s decision 
ies €n assigned to Austrian influence, prompted by 
: — on the reversion of Albania—designs of which 
one ae been given this week by the establish- 
=a 7. rofessorship of the Albanian language at 
assigned of Oriental Languages at Vienna. It is 
him hie an” to “* Northern influence,’’ exercised on 
intrigues A Darmstadt, and presumably due to 
rem cont ected by the King of Greece to keep him 

ntact with a humanitarian monarch, who is 
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rial consolidation, in a word, effected in Mr| likely to be pressed by his own advisers to do some- 





amberlain’s fashion would be a transient process, | thing for the rival nationalities in Macedonia. But it 
y subject to reaction, because at variance | is impossible to help referring the decision to known 
1 lines of development of the several | causes. 
: | Socialists have been holding meetings of protest 
ss, he is receiving for his crusade the open | throughout Italy, and discussing the advisability of 
Ministers of every rank. According to | expressing their feelings in the Czar’s presence against 
indeed, there can be no question of actual | the system of which he is the ostensible head. 
the establishment of any preferential | the leaders had discountenanced any such demonstra- 
olving taxes on food until the poorer classes | tion, and the Government had taken steps to guarantee 

tunity of considering the subject and} not merely the safety of their illustrious visitor, but 
declaring their views. How this plebiscite of the poorer his freedom from personal annoyance of any kind. 
classes is to be taken does not appear. But in his next | They could not, however, prevent the signature of a 
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Ever since the visit was announced the 


True, 


manifesto by 48 out of the 86 Socialist deputies, ex- 
pressing sympathy with the victims of Russian misrule. 
There can be little doubt that the Czar’s advisers have 
caught at this movement for their own purposes, and 
represented to him that the present Italian Govern- 
ment, resting as it does partly on the Socialist vote, 
must have a Socialist tinge. And so he ‘‘ postpones ”’ 
his visit, and the reactionaries win another victory. 

If this is the case, the Italian protesters have done 
a grave injury not only to the cause of humanity in 
the Near East, but to their own prospects at home. 
The King of Italy is the most liberal monarch in 
Europe. He began his reign by avowing a policy of 
reform, and by keeping his Ministers to their work. 
If the policy has not got much further, that is due to 
the chaotic condition of Italian parties, to the lack of 
adequate popular backing for any specific programme, 
and to financial needs. Now, however, the King, 
already the son-in-law of the Czar’s most faithful friend 
among the Balkan princes, is personally offended by the 
action of the deputies who form a sort of semi-attached 
left wing of the Italian Ministerialists, and without 
whose support the Ministry cannot last. Parties in 
Italy are so indefinite and so little organised that Crown 
influence counts for more than in other Constitutional 
countries, and the spoiling of the Czar’s visit tends not 
only to estrange the Crown from the unstable coalition 
which supports the Ministry, but to drive the more 
moderate section of its supporters towards the 
followers of the late Signor Crispi, now ably led by 
Signor Sonnino. He has a policy of social reform, 
indeed, for the backward South, but is otherwise the 
inheritor of the Crispine tradition of a vigorous foreign 
policy, a tendency towards the Central European 
Powers, and summary methods of putting down labour 
disturbances. These methods have not been conspicu- 
ously successful, and the treatment of the railway strike 
last year by the present Government has shown a 
better way. Signor Sonnino, if he had to form a 
Ministry now, would be assured of the permanent 
hestility of the Socialist deputies—about a sixth of the 
Chamber—but not of the support of a majority of the 
rest. And the Extreme Left would be driven from their 
acquiescence in Parliamentary ways to the old paths 
of incipient revolution. 

In the Near East, the harm done by the postpone- 
ment may be greater still. Italy is on the side of 
justice and peace; her public men have joined those 
of Great Britain and France in pleading for a more 
active intervention of Europe in the Balkans; but the 
Czar is not likely to be moved by Great Britain, and 
his advisers are known to regard with extreme dis- 
favour the influences at present dominant in France. 
Now a chance of influencing him through Italy is 
lost, and he is thrown back on Austria-Hungary, 
whose chief interest in the Balkan question appears 
to be to prevent any step which may by-and-by bar 
her path to Salonika, whose latent hostility to Italy 
has hardly been affected at all by the Triple Alliance, 
and who is Italy’s rival in the Adriatic. A Russo- 
Italian rapprochement would have given Italy an 
excellent chance of asserting her claims to the 
Albanian coastline when the influence of Austria- 
Hungary declines in Europe, as it is extremely likely 
to decline during the next reign. Now, however, this 
rapprochement is postponed, and so are its advan- 
tages, both for Italy and for the cause of humanity in 
the Near East. 
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No doubt there is compensation for the postpone- 
ment in the splendid reception of the King and Queen 
of Italy at Paris. This is the final demonstration to 
the world of the revival of good feeling between two 
countries linked by race, by culture, and by recent 
history, but estranged by greed on the one side and 
megalomania on the other, and kept apart for six- 
teen years by ignoble jealousies, by the policy of in- 
terested statesmen, and by a tariff war of the severest 
kind. The breach was healed five years ago; the 
tariff war has been replaced by a commercial treaty ; 
Italy has acquiesced in the French dominion in Tunis, 
and has furnished a large number of colonists; she 
accepts, also, French claims in Morocco; and, in 
return, she is secured the reversion of Tripoli and 
French sympathy for her expansion elsewhere. She 
is about to cement her old friendship with Great 
Britain by another Royal visit, which will lead to better 
results than that Anglo-Italian agreement securing 
her coasts from French naval raids which Signor 
Crispi used so industriously to parade. The three 
great nations of Western Europe are drawing 
together, and one of them is the ally of Russia. 
Perhaps, after all, in spite of the natural repugnance 
of Russian autocracy to French Radicalism, Russia 
may be won back through her ally to recognise the 
value of friendliness with Italy in case of a future 
breach with one of the two neighbours from whom 
alone she has anything to fear in Europe. 




























Amoncst our home banking institutions, consolidations 
and amalgamations have continued to be the order of 
the day, and those effected during the twelve months 
ended June 30th last, over which the reports published 
in our Banking Supplement of to-day enable us to take 
a survey, have been of more than usual magnitude and 
importance. As their result, joint-stock banks, witha 
paid-up capital of £946,000, have become merged in 
other institutions, and these latter have also absorbed a 
number of private banks. This has led to the issue of 
£2,405,000 of new capital by the absorbing banks, and, 
in addition, fresh capital to the amount of £437,000 
was issued by other banks, the expansion of whose 
businesses seemed to the directors to call for an 
addition to their capital resources. Consequently, 
as the net result of those changes, the paid-up capital of 
the joint-stock banks of the United Kingdom, which at 
the end of June last year amounted to £77,645,000, had 
been increased on June 30th last to £79,541,000, thus 
showing an augmentation of £1,896,000. Of this in- 
crease, £1,829,000 was in the paid-up capital of the 
English banks, the chief addition having been made by 
the Union of London (£1,308,500), Lloyds Bank 
(£490,000), and Barclay and Co. (£336,000); the 
capital of the Irish banks was added to by an issue of 
£67,000 by the Belfast Banking Company, but no altera- 
tion took place in the capital of the Scotch banks. In 
addition, moreover, to the increase in the amount of 
paid-up capital, the banks made considerable additions | 
to their reserves, both by allocations out of current 
profits and by applying to that purpose premiums 
realised on the issue of new shares; and taking capital 
and reserves together, the additions made during the 
year to the proprietary funds of the joint-stock banks 
and of the private banks that publish accounts amounted 
to £ 2,063,000, the figures for each of the three divisions 
of the Kingdom being as follows :— 
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1903. 1902. Increase. 
England (joint-stock £ £ 
banks and private 
banks that publish 
accounts) ........ 105,141,000 103,597,000 .. 1,544,000 
OIE, nace cates 16,726,000 16,379,000 347,000 
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made after carrying substantia] 
funds, while two Manchester bay 
County and the Manchester and 
their reserves to the amount of 
calls of £1 and £2 respectively upon the; 
other words, there was a transfer 
the reserve to capital account. 


the market value of nearly all first-c] 
although bank shares have not prov 
this rule, they have conforme 
limited extent. 
been is shown in the following 


Joint-Stock Banks |. ————_—___ 
of United Kingdom.; Capital; Market 


Scotland 
Ireland 
Isle of Man and| 





Av. market value of 


but only very slightly. Twelve months ago their shares} 
commanded in the market an average premium of 231 | 
per cent., while now the average premium has dropped | 
to 230 per cent. 
Scotch and Irish banks, whose shares were supported 
by the declaration in a number of instances of higher } 
dividends, have gained a little in market value, and,/ 
taking the whole of the United Kingdom, the average} 
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|Paid up.| Value. |Paid up. Value. Paid up.| Value. | Say 
England and Wales} £ | 2b @ | 2? 
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On the average, the English banks have lost ground; } 


i 


On the other hand, however, the 


market premium on bank shares has risen during the) 
year from 229 to 230 per cent. 

In the first six months of the year under review there | 
was a substantial growth in the amount of the deposits! 
held by the banks, but the total was very considerably | 
reduced in the subsequent six months, and the aggregate) 
on June 30th last was only £ 4,000,000 greater than at the] 
like date in 1902. And even of this comparatively small | 
growth a part was apparent only, since at the latter date | 
there were included in the accounts of the joint-stock] 
banks deposits previously held by the private banks that 
had been absorbed by, or amalgamated with, them in 
the course of the twelve months. In the following table 
we show the movements in the deposits at half-yearly 
intervals during the past two years, the figures a 
given separately for each of the three divisions of the 
Kingdom :— 
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rep Torat of Deposits and CuRRENT Accounts held in 
Usrrep Kivepom at the Following Dates—Banxk of Encuanp 
Stated Separately. 
eo Bank of | 
England. 





avoid 
Exclusive of 


Bank of England. In all, say, 





£ £ { £ £ 
to 800,000,000 52,000,000 850,000,000 to 860,000,000 
= 810,000,000 65,000,000 860,000,000 to 870,000,000 


eT 
Say, January, = .1800,000,000 





790,000,000 to 800,000,000 57,000,000 850,000,000 to 860,000,000 
730,000,000 to 800,000,000 48,000,000 840,000,000 to 850,000,000 
790,000,000 to 800,000,000 53,000,000 840,000,000 to 850,000,000 

800,000,000 44,000,000 840,000,000 to 850,000,000 

(000,000 to 790,000,000 48,000,000 830,000,000 to 840,000,000 
780,000,000 to 790,000,000 49,000,000 830,000,000 to 840,000,000 
to 800,000,000 53,000,000 840,000,000 to 850,000,000 

770,000,000 to 780,000,000 43,000,000 810,000,000 to 820,000,000 
750,000,000 to ,000 800,000,000 to 810,000,000 

" "!730,000,000 to 740,000,000 50,000,000 780,000,000 to 790,000,000 

897. .|730,000,000 to 740,000,000 57,000,000 780,000,000 to 790,000,000 

720,000,000 to 730,000,000 770,000,000 to 780,000,000 
65,000,000 780,000,000 to 790,000,000 
000,000 to 710,000,000 59,000,000 760,000,000 to 770,000,000 

’ - 46,000,000 730,000,000 to 740, 


640,000,000 to 650,000,000 43,000,000 680,000,000 to 690,000,000 


Sey, January, 1894. .(630,000,000 to 640,000,000 34,000,000 670,000,000 to 680,000,000 
Say, June, 1893. .'630,000,000 to 640,000,000 39,000,000'670,000.090 to 680,000,000 


In analysing the assets of the banks we exclude, as 
usual, the figures of the Bank of England. With this 
omission the total assets of the English banks amounted 
on June 30th last to £704,900,000, which compares with 
a total of £687,900,000 at the like date in 1902. And in 
the following statement we show broadly in what form 
those assets were held at each of the two dates :— 
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Increase or 
Decrease. 
Cash in hand and money at call £ 

ORE DOMED . ccccccceneccaes + 1,000,000 
NEE. « ccchicdh ete exes + 2,400,000 
Discounts and advances... ....|392,500,000/382,800,000! + 9,700,000 
Miscellaneous ..... eneshes on + 3,900,000 
Total ......+.--+- '687,900,000i + 17,000,000 





Cash in hand and money at call are two very incon- 
gruous items, but in most of the balance-sheets they 
are lumped together. They are, however, entered 
separately by some of the banks—as they ought to be 
by all—and in the case of the banks that do make the 
pemneion, the movement shown under each of the two 

$ is— 


———-June 30.—____—__. Inc. or 
1903. 1902. Dec. 
Cash in hand and in £ 


£ 

Bank of England .. 72,900,000 .. 69,800,000 .. + 3,100,000 
Money atcalland notice 59,300,000 .. 61,700,000 .. — 2,400,000 
From this it would appear that the banks have not 
been unmindful of the desirability of strengthening their 
cash resources, although a good deal more still needs to 
be done in that direction. Passing to the next item in 
the above statement—investments—it will be observed 
that these show for the year an increase of £ 2,400,000, 
and the growth shown would doubtless have been 
greater had it not been for the fact that many of the 
banks have applied considerable sums during the year 
to the writing down of their investments, in consequence 
of the general decline in the prices of Stock Exchange 
securities. No large sums appear in the reports as 
having been allocated to this purpose, but the banks 
have inner reserves which can be so used, and no doubt 
the writing down of investments has gone much further 
than is disclosed in the reports. One or two institutions 
= announced that they have written their Consols 
a 85, and this is a step that will doubtless be 
‘eae y Many others, although it is most probable 
oa a iting down will be done gradually, and not at 
— €. In the discounts and advances our analysis 
a nen of £9,700,000. These twoitems also 
ning Separated in the accounts, but as a large 
infe tot the bankslump them together, we can only 
‘what the movement under each of the two heads 

ao - froma comparison of the accounts of the banks 
coset them out separately. And that comparison 


iS as follows :— 
——--June H.———_-—_, 
or 1902 pene. 
£ 
pucounts ..., 59,900,000 .. 39,000,000 .. 900,000 
Snees .... 197,400,000 .. 191,600,000 .. 5,800,000 
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So far as can be traced, the great bulk of the increase 
shown in the discounts and advances combined has been 
in the advances. And there can be no doubt that the 
banks have of late been carrying on margin large amounts 
of Consols and other securities, which were bought with 
their help, in anticipation of a rise in prices, which has 
not come off. Prices, indeed, instead of rising, have fallen 
all round, and in some instances the fall is very heavy. 
Some unthinking people, therefore, have of late been 
declaring that our banks are very much in the same 
condition as those in New York, in that they have been 
over-lavish in their support of the Stock Exchange, and 
are in consequence compelled to carry large masses of 
securities which it is impossible to unload exceptat a great 
sacrifice. But while it would probably have been better if 
our banks had not bolstered up Stock Exchange specula- 
tion to such an extent as they have done, the cardinal 
fact remains, that while the English banks, with deposits 
amounting to £645,000,000, have outstanding loans, 
discounts, and advances to the amount of £420,000,000, 
the loans and discounts of the New York Associated 
Banks amount to £183,000,000, against deposits of 
£179,000,000. In the one case, the discounts ard advances 
amount to 65 per cent. of the deposits ; in the other, 
they exceed the deposits by some £4,000,000. That is 
quite enough to show how different are the conditions 
that obtain at each of the two centres, and how false is 
the analogy that is sought to be drawn between them. 
As regards the Scotch banks, an analysis shows com- 
paratively little change, either in the aggregate of the 
funds at their disposal, or in the distribution of those 
under the various heads, while the Irish banks, with 
resources increased by over £2,000,000, have £600,000 
more in cash in hand and money at call, £600,000 more 
in investments, and £800,000 more in discounts and 
advances. 





THE TRANSVAAL INDEMNITY LOAN—THE REAL 
POSITION. 


SPECIFIC statements have been circulated in the City 
this week to the effect that the South African houses 
which undertook to guarantee the first instalment of 
the Transvaal Indemnity Loan have been released from 
their obligation, and that the issue of the loan has been 
indefinitely postponed. We learn that these state- 
ments have no basis in fact, and that the arrangements 
relating to the issue remain precisely where they stood 
when the guarantee was made. It may be that the 
report referred to is a sort of ballon d’essai, but it is 
in the highest degree improbable that the guarantors 
would claim, as has been suggeted, that they were not 
bound by the arrangement they entered into, because it 
was not reduced to writing in a form that would consti- 
tute it a legal obligation. We do not for a moment 


believe that the South African houses concerned would | 


take up such an attitude, and if they did, the ultimate 
result would be highly detrimental both to themselves 
and to the mining industry in the Transvaal. That 
the advisers of the Transvaal Government will not issue 
the loan when the conditions of the money market are 
highly unfavourable is certain. Discrimination in these 
matters is, of course, imperative, but it would obviously 
be absurd to decide now on the postponement of a loan 
which is not due for some months on the ground that the 
condition of the money market may not be favourable 
when the time at which it was intended to issue it 
arrives. In speaking in his Budget speech, Mr Ritchie 
distinctly intimated that the loan would be issued early 
in 1904, his actual words being :—*‘ In January next 
we are to receive £10,000,000 more money, not out 
of the guaranteed loan, but out 6f the loan which has 
been underwritten by the Transvaal mine-owners.’’ A 
temporary delay there may be if the market is obviously 
unfavourable, but the time for the consideration of that 
point has not yet arrived. 

That the South African financiers would be glad to 
have the loan postponed until the issues of 
capital that will be required for the develop- 
ment of the mines have been made is very probable. 
But they are not in a position to ask for such 
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delay, even if they desired to do so. Mr. Chamber- it may be taken for practical Purposes at 
lain’s original idea was to obtain the Transvaal’s con- | to about 45 per cent., according 
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tribution to the cost of the war out of the profits made | acts little or much long term busines One trans. det 
by new mining flotations. After consultation with the | not necessarily follow that the increase es — does the 
representatives of the industry in South Africa,hefound | the amount of unearned premiums, or ad crease in the 
that there was strong opposition to this plan, and ac- | expired risks, follows exactly an increase a un- de 
cordingly, as a compromise, he agreed to take instead|in the premium income. But here. a ait on As 
a sum of £ 30,000,000, which was to be raised by loan | practical purposes, we may take the two oe or all th 
in three instalments, the mining magnates agreeing to | simultaneous. Those offices which set sides at 7 int 
guarantee the first instalment of 410,000,000. At a | proportion of the premiums each year as eae do 
meeting of the representatives of all the leading bodies | as a matter of fact, adopt much the same ae do, as 
in Johannesburg, a resolution was adopted, ‘‘ recognis- | each year, and if any change is made, jt Ret ags re: 
ing and approving ’’ the action of the gentlemen who | the direction of greater stringency. ‘If, therefor. : = 
had made the guarantee, ‘‘ in order that this question, | company estimates its liabilities for unearned sania , an 
so vital to the interests of this colony, may be brought | at 40 per cent., we may reasonably expect that thes | oh 
t> a satisfactory and final issue,’’ and in view of all | proportion should be maintained at least, and jf ma ‘a 
the circumstances, no earthly reason can be adduced | reduction is made, we may infer that the cause is want tl a 
why the gentlemen in question should not fulfil their Ae saga rather than an actual decrease in the lia. | Ri 
ilities. 





guarantee when called upon so to do. 
In the following table we give the net premium ip. 
comes of the principal British fire offices in 1902, the | 
amount of the permanent fire reserves and the specific | 
reserve, where any, for the unearned premiums. The | 
increases or decreases, as compared with 1901, are | 
given in each instance. The amounts carried to profit 
and loss account are omitted, as our point is that the! 
the permanent fire reserves should be strengthened in| 
proportion to the liabilities before any sums are 
perly available for profit and loss account :— 













THE RESERVES OF BRITISH FIRE OFFICES. 


Tue British fire insurance companies had a profitable 
year in 1902, and very properly devoted a large part 
of their earnings to strengthening their reserves. But 
several of the companies, and some of these the largest, 
have not yet admitted the need for setting aside special 
reserves to meet the outstanding liabilities each year 
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for the unearned premiums, and to provide for any in- ey a Unesmed Pre | = 
. . *<a*,* . De j t ; \' d 
crease in these liabilities before any sums are carried to Premiams. | Fire Rese. “inclndedie | ca 
. ae. } - oe | 
profit and loss and devoted to paying dividends. Last pany. Inc. | | Increase Ine, | 
: . ° : |Am’unt| or jAm’unt) or /Am’unt| or | . 
year we showed that in many important cases amounts a 1 iecemenal re in 
were carried to profit and loss which had not been Tr eet ag ee eee e 
. : .| 
earned, and we urged the importance of a reform in | Alliance .............++- | 929,990| + 381,330|2,126,165| +1,262,773) 372,000 It 
° . . MND tune ices ox sesnave | 516,093\+ 54,130) 461,244|+ 28,244) .. a e) 
this respect upon the directors of the companies. The | British Law............ | _70,268|+ 3,288) 60,000|+ 10,000)... |. : 
coors . Caledonian ............ | 363,217|— 54,096) 429,815|+ 24,219) 159,815|+ 9213) cr 
question is not so much one of actual strength in re- | Commercial Union": *..|1,740,052|+ 75,645/1,538,901|+ 16L103) .. |. | 
Fe . o. 5. . SEE Sic vernnasbsuun ,998|+ 7,936) 441,999}+ 56, 0€) 121999) .. ay 
serves as of precision in accounts, for it is quite well | Guardian .2..22222200. | 451,323|+ 27,671] 591,416,+ 35,929, 198,916) + 1599] tr 
. -in- | J ,129/1,342,244,— 34,549)... - 
known, and may be proved easily, that the want of ag nT 165,086! + ayer iasoool + oo). |. p 
provision for unearned premiums—or for ‘‘ unexpired Reema nek Es 195,176) + rs 209,300} + 1,800; 63,000)+ 1.0} cI 
. *. } | o 
risks,’’ as it i ae » e and Globe .......... 11,953,631] + 165,42712 100,000) + 60,000} 800,000] + eos is 
» as It Is usually termed—has more than once led | | afer cia Lancashire 1,209,519|+ 75,305, *850,000|+ 100,000, .. | .. ss 
to a serious depletion in reserves from which they have | London Assurance...... 547,638] + 95,714) 700,000|+ 21,936 
, Manchester ............ 732,940| — 96,920] 318,756)+ 9,842) 
never recovered. A weak office may become strong by | National of Ireland ....| 409,507|— 14,457) None |... | 
; tat . : North British and Merc. 1,866,040) + 242,226)2,296,416/+ 96,8 
a persistent and systematic increase in reserves, with- | Northern ...........+-. 960,366] + 107,458)1,s06816) + 42,975) 38,1 
+s i -|1,076,261| + 39,7 nT54) + 
out any regard whatever for dividends, and a strong | Dorwich Union eepories| + 6895] -30,730|+ 591 
p MVIGEDES, ANC A STONE | Potsietis........0. ae anes a 
office may, in the course of quite a few years, become | Rawu'™ sreseensensenes LBS 23 50012 710.894) + 200; 
i i Royal Exchange ...... 579,416|+ 61,292) *235,000|+ 10, 
dangerously weak, simply by starving the reserves and | Roval Exchange «5. S87 ass + pau 520 00) + 40.00) 28 
i Its | State........ccccceceees + PO 
swelling its premium account, and consequently its emenbedvonpeneas conte 1,208,661|4 43,514|1,733,464| + 67,526, = 
liabilities. SND cabubdeswienspbuss 516,55" — 126,324! 639,841|+ _ 15,716 













sea ee peprrilT, and the Royal exchange one brit ae 
It will be observed by those who remember our cot 
responding table for last year that a marked improve 
ment has been shown. The additions to reserve arty 
in most cases ample, while last year there were pt 
instances in which proper provision for increase a 
bilities was not made at all. The difference ol 
course, largely due to the fact that 1902 was 4 Oe 
fire insurance year and igor a very bad or abilities H 
whether the year is good or bad, increased ia taal 
should have the first claim upon any surplus, a et 
dividend fund, or profit and loss account, - ie | 
quite secondary. It is a good feature of 1902 t os 
spite of the large earnings of fire insurance — aa | 
the dividends were unchanged except to a sma € st 
in one of two instances. The large increase : te 
Alliance’s reserves is due to the cower : a 
Imperial’s funds, and the combined ‘ ~_ ates 
Imperial offices are much stronger than yo and 
separately. By running down the — seins 
taking roughly 4o per cent. of the increase” A ee 
as representing the increase in liabilities 10 coerall” 
premiums, one sees that full provision ee ae 
made in the reserves, although in a regretta os ost 
of cases the liabilities for unexpired risks 


The past year has witnessed a notable improvement, 
and two insurance companies—the Alliance and the 
County—have, for the first time, specified the amount 
which they regard as a necessary provision for un- 
earned premiums. Both these offices are so abundantly 
strong that they might plausibly have maintained that 
no such definite provison was in their case necessary, 
and their action is all the more striking. No “‘ inter- 
national’’ company, however powerful, need be 
ashamed to follow the example of the Alliance, and no 
‘home ”’ office need consider itself exempt from adopt- 
ing a course which commends itself to the County. 
These two offices, in their several spheres, are ad- 
mittedly of the highest class. It is difficult to lay down 
any hard and fast rule as to how much of the premiums 
are unearned at the end of a year. In the case of 
home business, usually for one year only, it is estimated 
that one-third of the premiums are unearned at the end 
of a year, but in the case of American fire insurances— 
where the custom is to effect policies at from one to 
seven years—there are a large number of long term 
contracts, and the provision for unearned premiums 
required by the New York State runs up, in some in- 
stances, to 80 per cent. of the premium income. In 
Canada the unearned premiums are estimated by the - with a decrease 
Government Superintendent at 60 per cent. The true | definitely earmarked. The ee Zi 219 to the 
proportion on the whole transaction can only be deter- | of £54,096 in premiums, has adde h ‘ares amount 
mined by the responsible officials of each company, but | reserves as some compensation for the 
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sehdrawn at the end of 1901. The Hand in Hand’s 

anes in reserves is principally due to a transfer to 
oe tife fund a movement which has no significance in 
the ie of ‘a company which has no shareholders to 
bom its resources. The Law Union, the London 
aa and the Royal Exchange are exceptions to 
the rule of full provision in permanent reserves for 
‘ncreases in the liabilities. The Union, like the Cale- 
cian and the Manchester, has made up to to some 
aaa for the losses of 1901, and has increased its 
reserve for unexpired risks from one-third to 4o per 
cent. of the premiums. The company with the highest 
reserve for unearned premiums is the Guardian, which, 
curiously enough, has no United States business. If 
this company, with few long term contracts, finds a 
fraction over 44 per cent. necessary as a provision for 
unexpired risks, how much ought a company like the 
Royal or the Liverpool and London and Globe to set 
aside, considering the immense United States business 
done by them? It is interesting to notice that the 
Scottish offices, without exception, are on the side of 
financial precision, and in every case make each year 
4 definite provision for all their liabilities. Criticising 
the National of Ireland is rather like breaking the 
bruised reed, but one must point out that at the end of 
:g02 this company had no fire reserves—there was a 
debit of £58,078—and the liabilities for unearned 
premiums were~ about 160,000. It was, therefore, 
with the debit balance above-mentioned, over 4,200,000 
to the bad, and for the liabilities represented by this 
amount there was no security except the uncalled 
capital. 

In the following table we show the important bear- 
ing that the increase or decrease in liabilities for un- 
earned premiums has on the trading profit or loss. 
It is necessary to deduct from the gross surplus—the 
excess of premiums over claims and expenses—the in- 
crease in the liabilities before we can arrive at the net 
available profit. We show, in each case, the gross 
trading surplus, the increase or decrease in unearned 
premiums—taking 40 per cent. of the increase or de- 
crease in the premium income where definite provision 
is not made—the actual increase or decrease in the 
reserves, and the net trading profit or loss :— 


Pre- 
Re- 


Gross 
| Trading 
| Surplus. 


Perma- 


Company. 


Decrease 


5\T 
I 


bility for Un- 


earnel 


miums. _ 
ctual Increase 


creasein Lie- 
nent 


in 


increase or 
or 


' 
| 


[4 


£ | ££ 

|-+1,262,773, 170,316 
+ 28,244 40,358 
-+ 10,000; 9,320 
+ 24219) 63,149 
+ 161,103 254,394 
56,106 61,248 
35,929, 31,454 
34,549 26,720 
15,000 44,987 
1,800, 51,408 
60,000, 259,480 


Alliance..... ‘ 


£ 

eR wml J 21,652 
1 
l 


6 
tes ae 1 
+Caledonian 63 


} 
| 


5 
8 
8 
County 


3,174) + 
Guardian 


15,950) + 
2,852)|— 
1,103) +. 
2,484) be 


Liverpool and London €0,000) + 


| 319,480) + 
and Globe 


THE ECONOMIST. 


1751 


IRON AND STEEL AND THE NEW FISCAL POLICY. 


Durinc the third quarter of the year there was a fairly 
steady and healthy feeling throughout the iron and 
steel trade, but towards the close of this period there 
were symptoms which were looked upon with some 
measure of apprehension. Partly, this was due to 
the political unsettlement, both at home and on the 
Continent, coupled with some fear as to the outcome 
of the serious financial disturbance in America. The 
outlook in the home trade (more perticularly as regards 
shipbuilding) is scarcely satisfactory, so that, as time 
goes on, it is probable that the volume of trade will 
diminish, and stocks of pig-iron may then accumulate. 
One element of strength for some time past has been 
the small available reserve stock of pig-iron, and this 
has had a very steadying effect on prices. Should this 
condition of affairs change it may affect prices, which 
have lately been well maintained, in face of some little 
effort by ‘‘ bears’’ to depress them. This is alto- 
gether independent of the prospects of dumping, of 
which we have heard so much lately. On this ques- 
tion, however, there has been some very wild talk by 
a well-known politician, and perhaps it may be well to 
look at the sober facts—we say sober facts, for a 
statement that ten million tons of American iron may 
be dumped upon us during the next two or three years 
can only be pronounced as grossly misleading. Now, 
what are the facts? First, it would be absolutely 
necessary that the United States’ demand for iron and 
steel should shrink to an enormous extent from its 
present volume (about 19 millions annually) before any 
surplus such as ten million tons were available for ex- 
port, and even if this point were reached, it would be 
almost impossible tomarket theironhere at anyreason- 
able price, as the present production of the United 
Kingdom is only a little over 9,000,000 tons. The total 
import of iron and steel of all kinds into the United 
Kingdom during the last three years has been about 
3,000,000 tons, or about 1,000,000 tons per annum, 
the greater proportion of which came from Germany, 
and but little from the United States. The total from 
America in 1902 was 40,511 tons. When discussing 
these matters, it should be borne in mind how large 
a measure of protection the English manufacturers en- 
joy by reason of the cost of transport to this country. 
This varies from about 7s 6d to 15s per ton, and ought 
effectually to prevent any very large quantities being 
sent into this country, although it will not prevent 
American and continental makers competing with us 
successfully in foreign markets. This is where the 
danger lies in the future, rather than at home. 
Reference having been made to the tin-plate trade 
by Mr Chamberlain, it may be well to refer to this 
matter as an object lesson in connection with the pre- 
sent fiscal discussion. It might be supposed that the 
tin-plate trade had been lost altogether—a trade which, 
we are told, amounted to ‘‘ millions’ per annum to 
this country—and employed thousands of workpeople. 
Now, will Mr.. Chamberlain be surprised. to ,hear 
that the trade still ‘‘ employs thousands of people, and 
amounts to millions per annum,”’ notwithstanding that 
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it did lose some years ago a very large portion of the 
American trade. Such, however, are the recuperative 
effects of Free-trade that we have been able to recover 
from the knock-down blow received a few years ago 
under the McKinley tariff. In 1891 the tin-plate ship- 
ments were at their maximum, owing to exceptionally 
large shipments to America, in view of the increased 
duties, and the total was 448,379 tons; and of this 
quantity three-fourths (325,143 tons) went to the 
United States. In 1902 the total shipments were 
311,985 tons, out of which only 65,148 tons went to the 
United States. In 1891 the total shipments outside of 
the United States amounted to 123,236 tons, whereas 
in 1g902—12 years after—they were doubled, being 
246,837 tons, an increase of 123,601 tons. This in- 
crease is largely traceable to the stimulus imparted by 
the loss of the American trade, and the cheapening of 
prices consequent thereon, whilst latterly the cost of 
production has been greatly lessened by the dumping 
| of German steel billets in this country, which has sup- 
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plied the raw material out of which cheap tin-plates 
have been made. Taking the ten years preceeding 
1891, the price of coke tin-plate ranged between 12s 
and 18s per ton, but taking 1892-1902, the prices 
ranged between 9s 6d and 16s—the average being 
very much lower during the second than the first 
period. All this goes to show that the action of foreign 
countries in the direction of Protection has only caused 
temporary disablement of trade on this side, and the 
cheapening process which goes on in a Free-trade 
country like ours enables us the better to secure the 
trade of the world, for, so far, the United States, 
whilst securing the greater portion of their home trade, 
have not been able to compete with this country in 
foreign markets ; but we have reason to fear that if 
they were to become Free-traders their competition 
might be very serious. 

The whole of this fiscal controversy is one between 
producers and consumers. The producer in this 
country, feeling the competition of the foreigner, 
naturally wishes to exclude him altogether, or make 
the competition less severe by a penal import duty ; 
but as this must tend to raise the level of prices, con- 
sumers, who always outnumber the producers, object, 
and the ballot-box is the only solution of this difficult 
question. It should be remembered, however, that 
this foreign competition, being based on unsound 


economic conditions, cannot be otherwise than irregu- | £55,062, the carry forward is increased from 


| £13,993- 


lar and spasmodic, and without any element of per- 
manency. Our competitors are not able to keep up a 
regular attack upon our markets, so that it is only 
occasionally their competition is felt, and then only to 
a very small extent. At the utmost, it has never ex- 
ceeded 10 per cent. of the whole production of iron 
and steel in this country. The effect of this competi- 
tion has been to keep down prices somewhat, but 


ing go per cent., have been able to get prices, which, 
if not so high as they would like, still leave a fair 
trading profit. This, at least, is the evidence supplied 
by the returns of profits made by the large limited com- 
panies such as Bolckow, Vaughan, and Co., Guest, 
Keen, and Co., Weardale Iron Company, and others. 

It is well known, however, that our manufacturers 
have awakened to the necessity of meeting foreign 
competition by cheapening the cost of production, and 
American methods are being adopted at many of our 
works. This is likely to lead to lower prices during 
any period of depression, and as this is exactly the 
time when foreign competition is at its worst, it may 
be found unprofitable then to continuing dumping on 
any large scale. This is the way to meet the present 
difficulty, and not resort to fiscal changes, which can- 
not but fail to be injurious to the trade of the country 
as a whole. ‘ Better bear the ills we have than 
fly to others we know not of.”’ 





IMPROVEMENT IN THE CYCLE TRADE. 


Tue cycle companies’ results will not be available as 
a whole until towards the end of next month, but several 
prominent companies have recently issued their balance- 
sheets, and from these it is possible to arrive at a tolerably 


definite conclusion as to the character of the season’s | 


results. 

The first company to make known its results was the 
Birmingham Small Arms Company, which, though its 
main business is, asits name implies, the manufacture of 
small arms, has a great reputation as a producer of cycle 
components, and thedirectors report that this department 
has been steadily and profitably employed, and that the 
profit from this source has largely contributed to the 
total. That amounts to £62,722, which compares with 
£93,049 for the year ending July 31, 1902. There has 
consequently been a reduction of £30,347, or about one- 
third, but that is due to the cessation of the exceptional 
war demand forsmall arms,and to the fact that the Company 
has been engaged in making preparations for the manu- 
facture of the mew service rifle, for which it has 
obtained a contract on satisfactory terms. The share- 
holders get a bonus of 5s per share, in addition to the 
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year, the total distribution | 
cent. 


The Raglan Cycle and Anti-friction Ban 
Limited, is entirely devoted to the ceaall ‘a Com any, |} 
and components, more particularly oe OF cyel 
directors state that they have reorganised oe 
the expense of the past year’s profits but th. * wn 
this in the nature of a present sacrifice . fc en 
tages. The net profit is only £2:2 y ee aaa 
with £1,554 last year. By drawing on the po 
£1,500 the ordinary shareholders a mee reserve for | 
cent., but this year nothing is to be paid i+ nal 
is carried forward. i ee 

The Rudge- Whitworth has been the m 
successful of the companies produ ing cycles alone a; 
though its profits have naturally flu tuated mnaidenae | 
it has paid 10 per cent. steadily since 1806.7 Te | 
profits have in late years advanced with rapidity, as from 


£10,100 in 1900-1, they rose to £30,352 for 1901-2, ang | 


are returned for the year ending August 
£34,105. The shareholders are on this occ 
a bonus of 5 per cent. in addition to the usual dividend, || 
or 15 per cent. inall. The amount required to pay this 

and the preference dividend is £18,771, or but little more | 
than one-half the amount of the net profit, and besides 

adding £10,000 to reserve, which will 
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The Premier Cycle Company brings forward a loss of 
£7,001 from last year, but it has in the meantime written 
down its capital heroically, and has made quite a pro- 
mising re-start, after getting rid of a composite item of 
£644,196 for goodwill, works, premises, plant, machinery, 
&c., the separate items of which now stand in the balance. 
The total profit for the year 
amounts to £19,275, and after providing the sum of £7,001 
before-mentioned, and 74 per cent. on the preference 
shares, absorbing £9,375, there remains £2,899 to be 
carried forward. The scheme of reconstruction pro- 


| vided that a reserve fund of £25,000 must be accumu 


| lated before any dividend 
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| to reserve. ; 
|the earnings closely approximated to those of the pre- 
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/year ago, so that the amount at disposal 


can be paid on the ordinary 
2,943 stands in the balance. 
"2,899 at credit of profit and 


capital, and towards this 
sheet, in addition to the 
loss account. 

The Swift Cycle Company, Limited, also underwent 
reconstruction two years ago, and for the fir 
trading after that operation its net profits amounted t 
£21,215, and the shareholders received 10 per cent. 
for a portion of the year only, and £12,000 were carried 
For the 12 months ending August 31st last, 
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vious year, the amount being £21,024. The pre- 
ference dividend at the rate of 64 per cent. requires 
£6,500, and, as the ordinary capital was reduced to 
£40,000, only £4,000 is required to pay 10 per cent 
upon it. The directors are able to put {£10,000 10 
reserve, and carry forward £ 2,152. ; 
The Enfield Cycle Company also earned approx! 
mately the same amount as in 1901-2, the net proit 
being £8,258, as compared with The nome 
brought in, however, was £ 3,999, against only f 18 00 a 
is £12,254, a 

The dividend is again 5 pet 
£2,000 [0 


£8,480. 


compared with £10,339. a 
cent., but the directors are able to carry £anee 
reserve, and still have £3,831 to carry {0 was a 
reduction of only £15. This company is or 
assuming a stronger position, as with the | = 
addition the reserve fund will amount to a 
the other side, there is an item of / 55.074 — o 
and goodwill, which ought to be written down as s 
circumstances permit. 

The industry has, if these results e taker 
ing the general tendency, enjoyed a bait BO achat 
There can be little doubt that the demand wal Se 
smaller, but most of the principal companies are des 
sating themselves for this by the mania’ oad 
mobiles, particularly motor-cycles. The pop ail 
is for a motor-cycle or car, comfortable to “Te ge 
running silently and reliably, and purchas i 
moderate price. When these desiderat 
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ched there is as great a field open for development in 
7 motor industry as formerly existed for cycles. It 
a be hoped that it will not be crippled, as was the 
je industry, by the intrusion of the unscrupulous 
undue competition, and inflated prices. ie 
In view of the rather more promising situation, it is of 
rest to compare the prices of the leading shares with 
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aie at this time last year, and the yield on the basis of 
the last dividend. This we do in the subjoined state- 
ment :-— eins ws 
8 ¢ 1903. 1902 
Company. o% Sia Ag eae ianE cha 
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If it may be assumed that the cycle industry has 
returned to a regular and normal basis, and that conse- 
quently there is a fair prospect of present results being 
maintained, the yield on the dividend-paying shares 
looks inmany cases very tempting. Rudge-Whitworth, 
for instance, the most consistent dividend-payer of all, 
can be bought to yield no less than 10,5 per cent., or 
fully 2 per cent. more than the yield at this time last 
year. The price, that is, has not advanced at all in pro- 
portion to the increase in the dividend. 
other cases, prices are lower than a year ago, and there 
are some rather anomalous movements. Abingdon 
Works ordinary have declined, while the preference have 
gone up, but in the case of Enfield the ordinary are 
higher, and it is the preference shares that have gone 
lower. Rover shares are appreciably higher than at this 
time last year, and in this and other gases the forth- 


coming reports will be awaited with considerable 
interest. 








THE GREATEST GOLD-PRODUCING MINES. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
Tue biggest gold-producing mine in the world is the 
Homestake, in South Dakota. It is one of the poorest, 
relatively, as the ore only yields about 15s a ton ; but 
as against this the costs are only ros a ton. At pre- 
sent the quantity of ore treated a year is over 
',400,000 tons ; that is with goo stamps, but 200 more 
are going to be added. The output from Homestake 
how 1s over 20,000 ounces fine gold a month, but in a 
year or two it should be a good deal more. About 
three miles from Homestake is a mine called Golden 
Reward, which also is entirely owned by Americans. 
This mine is now producing not much more than 
420,000 a month, but in a year or two I expect this 
will be greatly increased. If the figures shown me at 
this mine were correct, it has the potentialities of 
another Homestake. 
There are a number of mines which earn better 
Profits than Homestake, but none which approach it 


> te. The next largest is Alaska Treadwell, on 
a Island. This mine has 540 stamps; but all 
Mf these 


a can only run for part of the year, owing to 
yo of water. We may place the average yearly 
a ee tons. This ore yields barely 8s a 

a ich shows Alaska Treadwell to be the lowest 
brade of the world’s gold mines, but owing to ex- 
en 
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| ceptional facilities, the total working costs are only 


58 a ton. As an actual producer of gold, the Tread- 
well stands far down the list, but the mine is to-day 
in probably a sounder condition than ever before. It 
has paid a million pounds in dividends. 

Before leaving the States, we may note the other 
big gold producers there. At Cripple Creek there is 
the Portland Mine, turning out about £50,000 a 
month; but I imagine the lower workings are not 
looking well, and this yield will not be continued in- 
definitely. Adjoining this is Stratton’s Independence, 
also a big producer; but as this mine is practically 
worked out, I need not take note of it. The other big 
Colorado gold mine is Camp Bird, turning out about 
£34,000 a month; this mine has good ore reserves, 
In Mexico there is no mine producing regularly so 
much as this, but next year the El Oro, with 200 
stamps running, should reach an output of nearly 
£40,000 monthly. 

In West Australia there are six mines with yields 
which bring them into the first rank of gold pro- 
ducers. These are Boulder Perseverance, Golden 
Horseshoe, Great Fingall, Great Boulder, Ivanhoe, 
and Oroya-Brownhill; and in each there are ore 
reserves which assure the present yield, or perhaps 
even a bigger one, for years to come. Of these I 
consider Great Fingall is intrinsically the best, and I 
look to this mine to be producing 42,000 a day in a 
year from now. Of course, Perseverance and Horse- 
shoe are doing that already, but I hardly think these 
mines, good as they are, have the eventual staying 
power of Great Fingall. Great Boulder and Ivanhoe 
may each be able to slightly increase their present 
outputs ; and from this month Oroya-Brownhill should 
jump from £29,000 to well over £40,000—a figure 
which it can easily keep up for years. So far as can 
be seen at present, no other Westralian mine pro- 
mises to reach these figures in its output. 

The Mount Morgan, in Queensland, I have esti- 
mated as producing £50,000 a month ; as a matter of 
fact, it should do better than this. But at present the 
output is much less. I believe the reason for this is 
that the manager is now working the mine as a big 
quarry, using steam shovels, and taking the fringe of 
poor ore which had been left over from the old days 
when it could not be treated at a profit. The directors 
might have been clearer in their last report on this 
matter, but in respect of giving full information 
they have always been weak. However, I expect to 
revisit this mine in a month or two, and shall be able 
to see things for myself. 

The Waihi, with a monthly output of, say, £51,000, 
has at last reached the figure which I have always 
known was its true capacity ; and even on this great 
basis of operations, the mine’s prospects are probably 
better than they have ever been. I believe in Waihi, 
but, of course, that is no reason for stopping active 
development work. There ought to be always a stand- 
ing reserve in this mine of a million tons of ore. 

The two big Indian mines, Champion Reef and 
Mysore, are now in the front rank of gold producers. 
The smaller mines adjoining them, Ooregum and 
Nundydroog, are not likely to rival them, but two such 
great mines are a good average for one country. I 
should imagine that each mine has now reached its 
maximum production, or thereabout ; neither has got 
that amount of ore reserve, proportionate to its market 
value, which I consider a mine ought to have, but as 
against this the developments in depth continue to be 
good. 

In the Transvaal, you have the curious feature of 
dozens of great gold mines working at half their capa- 
city for want of labour. That is a temporary affair, 
which does not affect the real capacity of these mines, 
so I have assumed that they are producing on the 
basis of the year 1899—when they had a sufficient 
labour supply. On this estimate, there are 17 Trans- 
vaal mines among the 30 biggest gold producers of the 
world, and the balance is made up by six mines in 
West Australia, three in United States, two in India, 
one in Queensland, and one in New Zealand ; all these, 
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let it be noted, are in the territories of, and are con- 
trolled by, English-speaking people. Of the 17 Trans- 

vaal mines, 10 are outcrops, six are first row deeps, 

and one is a second row deep. Most of these mines, 

on their present basis, that is to say, on the yields of 

1899, are working at or about full pressure ; but three 

of them, Ferreira Deep, Robinson Deep, and Glen 

Deep, can increase their stamps and their yield materi- 

ally. Ferreira Deep, now 22nd on the list, should | 
one day be the second or third biggest producer in the | 
world, and the other two will be high in the list ; if | 
this were not so, the market values of these particular 

mines would be absurd. 

In the world of gold mining, exact knowledge is 
just as important, and is just as difficult to acquire, as 
in anything else. It is astonishing, even, how few 
mining people know that the Homestake is the biggest 
gold producer in the world, for I suppose I have seen 
the newspapers of at least a dozen countries or mining 
camps assign that place to their own local big mine. 
The ‘‘ greatest ’’’ gold mine, too, is claimed for pro- 
bably 20 localities, although, I think, taking its past, 
present, and future into consideration, that Mount 
Morgan still holds that title. But when someone, who 
ought to know what he is talking about, claims that 
some new mine, which is little known, and probably 
lies by itself in a strange and inaccessible country, is 
really the finest gold mine in the world, it is then that 
my interest is roused. I am always hearing about this 
—shall I call it ‘‘ fabulous ’’’—sort of mine, which 
at present makes no figure among the big mines, but 
which looks as if, when developed, it might take a 
place with the very greatest. 

And there really are such mines—perhaps six or 
eight at present known over the whole wide area of 
the world. There are three of these about which I 
know, and their undoubted great possibilities have 
fired my imagination. These are the Dos Estrellas in 
Mexico, the Santo Domingo, belonging to the Inca 
Company, in Peru, and the Redjang Lebong in 
Sumatra. The elements of greatness belong, too, 
although on a more modest basis, to the Tasmania 
Mine, in the island of that name, and to the Oriental 
Mine in Korea. These names are hardly known to the 
vulgar throng, and the mines do not yet rank with the 
great producers ; but the Dos Estrellas is valued by 
its Mexican owners at millions of pounds. The Santo 
Domingo was last year producing 8,000 ounces a 
month with five stamps; the Redjang Lebong has an 
ore chute 2,000 feet long, 12 feet thick, worth £6 a 
ton; the Tasmania, now wrestling with an immense 
flow of water, has at 1,200 feet a lode of almost similar 
value and size; and the Oriental has 200 stamps at 
work in the Korean forests, and over a million tons of 
ore blocked out! Has not the Waihi Grand Junction, 





too, the makings of a fabulous mine? It is just 
possible. 
However, this is all beside the mark. These may 


be the great gold-producing mines of the future, but 
we are only to-day concerned with those of the pre- 
sent. I have made out an approximate estimate of 
the world’s 30, biggest gold producers as at present, 
and this reads as follows :— 


Monthly Yield. 
Name of Mine. £ Locality. 

1 Homestake ........ vaeeseee 85,000 South Dakota 
2 Simmer and Jack .......... 78,000 Transvaal 

3 Boulder Perseverance ..... - 63,000 West Australia 
TD: .tenacknsewenee 62,000 Transvaal 

5 Golden Horseshoe.......... 60,000 .. West Australia 
6 Champion Reef ............ 60,000 .. India 

FT Bes0 DOOD oc cc ccccccsevces 58,000 .. Transvaal 

8 Mysore..... teh ce maa ale -» 55,000 .. India 

>. Seer ese» 51,000 .. New Zealand 
10 Geldenhuis Deep .......... 51,000 .. Transvaal 

Ee NEL wade nawecdeeGaeede 50,000 .. Colorado 

12 Mount Morgan .......... -» 50,000 .. Queensland 

13 Great Fingall.............. 48,000 .. West Australia 
De SN IE. . cneoseeeeabose 47,000 .. Transvaal 

15 Village Main Reef......... - 46,000 .. Transvaal 
eee 46,000 .. Transvaal 

17 City and Suburban ........ 46,000 .. Transvaal 

18 Great Boulder ?....... e+.ee 45,000 .. West Australia 
2 IID no vngs ck cnee eseese 44,000 .. Transvaal 

20 Oroya-Brownhill ......... - 44,000 .. West Australia 


~ — 
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| ae Home of Mine. a Yield, es 
vanhoe ..... Mibtbkebecece , ality, 
| 22 Ferreira Deep............., ‘ame a . = Anusiala 
25 Geldenhuis Estate ........ 41.000 ** qe ttsvaal 
| 24 Angelo ....s0..eecsceeeeees 38.000 *" “ransvaal 
25 Langlaagte ME Sosiesic $7,000 .: reamereal | 
26 Robinson Deep ........... - 35,000 °° mented 
_ 27 Camp BME ccceccccccceccce 34,000 C naa 
28 New Primrose ............ 34.000 | Tr orado 
29 May Consolidated .......... 33,000 menasvaal 
| 30 Glen Deep ................ 32,000 :. ‘Transves | 
italiane: | 
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THE CANADIAN IRON AND sTEEI, INDUSTR 


Y. | 
(FROM OUR OWN CORRESPONDENT. ) 

Ottawa, October I. 
TaE present condition of the iron and steel nde 
Canada is not as satisfactory as it might be. 
Ste. Marie, on the Canadian side of the St. 
River, which connects Lake ' 
Huron, the Clergue enterprises are decidedly under q| 
cloud. Some years ago, Mr Clergue, a Maine weal | 
who had promoted large undertakings there and in| 
Persia, took hold of the water-power which the town] 
of Sault Ste. _Marie had constructed, as a means of| 
‘* booming ”” itself, and erected factories of various | 
kinds with the help of capital from Philadelphia, 
Later, he built a _water-power on the American side, | 
and started factories there as well. About $27,000,000) 
have been sunk in these ventures, which include a rail) 
way known as the Algoma Central, together with pulp | 
mills, saw mills, chemical works, car shops, foundries, | 
blast furnaces, a steel rail plant, and what not! 
Speyer and Co., the New York bankers, have fore} 
closed for a loan of about one-fifth of that sum, and, no| 
fresh capital being forthcoming, the works have been} 
shut down. 

Special interest was taken in Mr Clergue’s attempt! 
to manufacture steel rails. The Dominion Govern} 
ment had promised to put a duty of $7 per ton on} 
foreign rails—the American tariff rate—so soon as he} 
could satisfy them of his ability to supply the Canadian’ 
demand, which, now that the construction of the Grand 
Trunk Pacific is assured, may be reckoned at 100,000} 
tons per annum. Meanwhile, he had the immediate) 
benefit of the bounties on pig-iron and steel, his raw} 
material. The erection of furnaces was commenced in) 
1901, but steel was made early in 1902 from American) 
pig. Shortly afterwards, he began making steel rails, 
but, after producing about 30,000 tons, the mill was 
closed pending the completion of the furnaces. The) 
came the financial troubles, since which nothing more) 
had been done. There is an iron mine at Michipicoten,) 
120 miles up the Lake Superior shore, but the ore 's) 
said to contain too much phosphorus. Curious) 
enough, while the most valuable deposits of iron ore in} 
the United States are found on the American shore 0} 
Lake Superior, none of any great merit have yet beenf 
discovered on the north or Canadian shore. 

The Dominion Iron and Steel Company, whost| 
works are at Sydney, Cape Breton, has also had 3 
rather unfortunate experience. It began producing 
steel from its new open-hearth plant at the back-end 7 
1901, and in 1902 turned out 100,000 tons of basic) 
steel ingots and castings, and 80,000 tons of blooms, | 
billets, and slabs. Until the recent drop in prices, it} 
was selling in the United States, where the home — 
could not meet the home demand ;_ henceforth, Mt 4 
ever, it will have to depend in the main on the Cana a 
market, which, when the inevitable reaction ae 
likely to be invaded, notwithstanding our high Thiet 
by the Americans with their ‘* dump ed sails, 

| company has not attempted to manutactire, Sal 
but is devoting itself to the production of s | 
steel. on- 

Two or three years ago the managers oF = ee 

' cern, since succeeded by others, astonish “ould be 
world in America by announcing that ee ae — 
made at Sydney for $5 per ton, or a tri sae was 
rails at a proportionally low cost. ~ “ f producing 
entirely too optimistic. The actual cos 
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| aio at Sydney is found to be higher by a good deal than 
| Pe most American furnaces. ‘The ore in principal use 


:. brought from Newfoundland, but has to be mixed 
sith other, imported ore of a higher grade, which, of 
- enhances cost. The predictions of abnormally 


| rse, i 

| oe production had the effect, along with other 
‘| aan of stimulating speculation in the shares of the 
i , 


|) company which had allied itself with the Dominion 

‘| Coal Company and had guaranteed its stock. The 

\| Jatter was “ boomed,’’ too, but an accident in one of 

the collieries put a stop to the inflation, and last fall, 

'| when values of every kind began to drop, the securities 

\, pf both companies experienced a heavy decline. The 

union of the two has lately been dissolved. At pre- 
sent, about all that can be said of the Dominion Iron 
and Steel Company is that its manufacture of steel is 
still, to some extent, in the experimental stage, but 
prospects of ultimate success are brighter than they 
were a few months ago. 

‘We have levied high duties on foreign iron and steel 
since 1887, yet, all told, there are only fifteen completed 
blast furnaces in Canada, with one-third or more idle. 
The production of pig-iron in the last calendar year was 
320,000 tons, that of steel of all kinds 190,000 tons. 
Without doubt, there has been a satisfactory growth in 

_ production ; on the other hand, there is no means of 

ascertaining what it has cost the consumer. The cost 

in bounties alone has been considerable. Beyond con- 
ditionally promising a duty on steel rails and granting 

a bounty on structural steel, the Government has not 
touched the iron tariff since 1897; but there is sure 

| to be a ery for increased protection when American 

' concerns like the Steel Trust begin unloading. 

Geologists report that there are large deposits of 
iron ore on the projected route of the Grand Trunk 
| Pacific at points east and west of Lake Abbittibbi, 
| some 220 miles north of this city. There are also 

deposits of copper and nickel. Iron ore, not unlike 
that of Newfoundland, has been discovered in a group 

‘of islands in James Bay, and is being worked by 
Americans, who will ship it out by Hudson’s Strait. 

| Unfortunately, with the exception of scattered beds of 

| lignite, there is no coal in that northern region, at 
| least, none has yet been found. The Grand Trunk 

Pacific, on entering the Rocky Mountains, will traverse 
| acountry rich in steam and coking coal, which extends 

_almost the whole way to Port Simpson. But there 
does not appear to be iron there, though gold exists in 
| the Omenica district and elsewhere. 

The fact that most of the coal and iron in Canada 
is found at the extremities of the country, in Nova 
Scotia at the east and British Columbia at the west, 
whilst almost all the manufactures are carried on ‘n 
Ontario and Quebec, accounts in part, no doubt, for 
the slow development of the iron industry. The 

|| Prophecies of those who gave us the first protective 
| iron tariff have certainly not been fulfilled. Our re- 

| sources of coal and iron are not comparable to those 
of the United States, and sober judges doubt if, after 

all our boasting, we shall ever be able to cut much of 
| a figure in the world’s market. 
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BUSINESS NOTES. 


The Luck of the Stock Exchange.— Whether it be true 
or not that the Stock Exchange member grumbles about 
usiness more persistently than any other person in the 
community, it is, nevertheless, safe to say that the 
House, as a whole, is managing to keep its head above 
a ina truly remarkable manner. It is not only the 
oom have been inflicted upon members by reason 
chy een speculations ; it is not only the dor- 
mre y of business that the House has had to contend 
a so long a time—that handicaps the Stock 
debts ath Its race for mere bread-winning, but bad 
fasten 4 a a prominent part in the broker’s pro- 
thing is : _ their multiplication at a time when every- 
eae comes with an especial force of unpleasant- 
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for him to undertake speculative business without 
shouldering a risk of bad debts at the same time. The 
client come to the end of his tether hangs on to his 
shares for just one more account, to see whether an 
improvement may not come after all, and when it fails 
to materialise, and the differences cannot be met, the 
broker, in many cases has no alternative of defence 
except to close the shares which are open, and pay the 
loss himself, or part of it, until such time as his cus- 
tomer is able to assume the liability. This is pro- 
bably the experience of nearly every broker who trans- 
acts speculative dealings for his clients, and, as every- 
body knows, the Stock Exchange would starve had it to 
depend upon investment orders for its livelihood. 
When the closing of small accounts is in progress the 
matter makes no difference to the markets, but since 
the big people get into trouble just as much as the 
small punters, the phrase ‘‘ forced liquidation ’’ has 
come to be hated as cordially as ever the classical dame 
loved that blessed word Mesopotamia. Then there are 
the House gamblers, who are always a danger in 
anxious markets. They deal beyond their means, and 
have to be helped times without number. Taking all 
things into consideration, the luck of the Stock Ex- 
change deserves to become proverbial, after the 
harrowing of members through the past six months. 
Failures have been insignificant and, comparatively 
speaking, very few. The last two settlements pro- 
mised abundant work to the Stock Exchange Official 
Assignees, but the hammer has each time been dis- 
appointed of its prey, and the end October account 
opens with a firmer tone, that augurs better things for 
the hardly-used bulls, sick to death of paying differ- 
ences. Of a truth, the House has sustained a trying 
ordeal remarkably well, and it deserves a little business 
as a solatium for its recent misfortunes. 





Disconsolate Canadians.—On Thursday, Canadian 
Pacific shares fell to the lowest point recorded this 
year, and all but reached 120 sellers. From 
New York the price came over a fraction be- 
low this round figure, but London rose superior 
to Wall Street, as it so frequently does nowadays 
in regard to parity prices of Yankees. The cause 
of flatness is wholly extrinsic to the merits of the under- 
taking. Good traflics continue to wait upon the com- 
pany, and the impetus which some people seem to 
think may be given to the Canadian wheat industry by 
reason of the fiscal controversy works only good for the 
railway. The directors at the last meeting declared a 
dividend at the rate of 6 per cent. on the shares for 
the first time in the history of the company since it 
stood unaided by Government subvention, and the 
known conservatism of the board is pointed to in justi- 
fication of the belief that the extra dividend would not 
have been recommended unless the authorities felt 
fairly sure of being able to maintain the same rate in 
the future. At the level of 120, Canadas return 5 per 
cent. on the money, and the shares are so firmly held 
by investors that no American certificates are so 
heartily disliked in the market, on account of the diffi- 
culty experienced in collecting dividends upon shares 
registered in such a number of private names. But 
Montreal is said to be in financial straits, so down 
come Canadas, irrespective of inttinsic worth. A few 
months back, when the price stood 20 points higher, 
it was the Boston bears who raided the market, and 
now, besides the Montreal troubles, the New York 
operators are also busily selling more shares. Moving as 
they do with the Yankee market as a whole, Canadas 
are naturally exposed to a whole crowd of conflicting 
elements ; but if the steady demand for the shares 
should continue on this side, the Wall Street bears 
may have reason to repent before long. With the 
weakness of Canadas has come a corresponding atmo- 
sphere of dulness in the Grand Trunk market. Hete, 
the difficulties of a few provincial operators have added 
an extra greyness to the unsettled air, and the pro- 
phets wobble between estimates of 1 per cent. and 
3 per cent. upon the Third Preference stock at the next 








distribution of profits. The margin is widé enough to 































































hi 



















. 
: 
; 
* 
i 


eee eee 4 * 


Se ean ees 
pee 


0b seine adage Lestat veshnin tahiti Sais 2 od 


Bs 














































- 


1756 THE ECONOMIST. 





ee, 
ee 


[October 17, 1903 ( 


in 
but, as we apprehend Mr Chamber: | 


give plenty of free play to speculative fancy. Close 
























































upon the heels of the fall in the railway stocks has | have to give something tangible 11'S plan, they win | 

come a reduction in the price of Hudson’s Bay shares, | mock preference, but a sufficient xe sets 8 mere 

which are being dragged down by the influence of the | tariff to allow this country ‘Sites OM their ordinan 
’ ‘ ing ; 


weakness in Canadas. The present price of Bays is 
nearly eleven pounds beneath the best level reached 
this year. 


2 §00d marke: 
. this is exar 
nghtiy 


for British manufactured goods. Yer 
what our manufacturers, in the fh 
their attempt to develop native 
heaven and earth to prevent.”’ 
quoted did not misrepresent the 
shown by the resolution re-affirmed 
ing of the Canadian Manufa 


cth 
ul €XErcise of 
industries, Will moy 
; t 
That the journs!| 
Manufacturers is 


at the annual meet. 


‘turers’ Associat; 
in Toronto last month, which, tation, held 


If , . 

lain’s Sheffield speech, is vo eget - Chamber. | 
It runs :—‘‘ That the changed conditees whan tull. | 
obtain in Canada demand the immediate oie a — 
revision of the tariff upon lines which will more rong 
ally transfer to our workshops the manuf: “ctu 
many of the goods which we nov abort one - 
countries. That, in any such rev sion thie tay 
all sections of the community, whether of wan 
mining, fishing, or manufacturing, should be fully a 
sidered, with a view, not only to the preservation 4 
to the further development of all those reat lie 
industries. That, while such a tariff should primarih 
be framed for Canadian interests, it should, never. 
less, give a_ substantial preference to the Mothe: 
Country, and also to any other part of the Britis 
Empire with which reciprocal preferential trade cas 
be arranged, recognising always that under any coné.| 
tions the minimum tariff must afford adequate pro 
tection to all Canadian producers.’’ The Canadian 
manufacturers, it will be seen, demand further protec: | 
tion, with a view, not merely to the preservation, but} 
to the further development of their industries, and, 
while they are willing on reciprocal terms to give a 
preference to the Mother Country, they insist that,| 
under any conditions, adequate protection must bk 
afforded to all Canadian producers. In view of thes 
facts, the Canadian journal may well have urged th 
desirability of consulting the colonies before springing 
on the world a fiscal revolution, in which they are t 
take a prominent part. ‘‘ Any plan,”’ it observes, 
‘‘that for one of its steps makes use of an alleged! 
feeling in the colonies. which proves afterwards to} 
have been non-existent makes a false start, which, we! 
believe, will do more harm, not only to the plan, but 
to the cause of Imperial unity, even than a delay d 
five years.’’ The truth of these words is obvious, but 
their significance lies in the fact that they come from) 
that part of the Empire which Mr Chamberlain alleges 
is ready to jump at his proposals. So far from bemg 
prepared to bring their industrial developments to 4 
standstill so as to provide an opening for our g000s,) 
Canadian manufacturers are evidently determined | 
insist on a tariff that shall adequately protect ther} 
from the productions of other countries, be they Britist 
or foreign. It is only natural that this should be s0; 
the pity of it is that Mr Chamberlain did not take steps 
to ascertain the feeling of those concerned before 
plunging the Empire into a turmoil, and promising 
on behalf of Canada that which Canada is evident} 
not prepared to give. 

sl a ae lee aaa eaialiiaciaia 


Ireland’s Material Progress.—The statistics publishet 
. . . -~hoaw that 
by the Department of Agriculture in Dublin show tha 


Ireland continues to advance im material prosperity. 


The deposits and cash balances in the joint-stock es 
at the end of June amounted to £ 43,255,000 i ied 
of £1,310,000 over the corresponding period © ; gC an 
of £8,618,000 over June, 1893. A substantia bes al 
of £729,000 was shown in the balances ae aca 
Office and Trustee Savings Banks, the total a rB03| 
being £ 11,831,000, compared with / Bort peo as 
and £4,066,000 in 1883. Thus, within a ani have | 
years, the deposits in the Irish Savings = ‘a the 
nearly trebled. The imcrease i recent nd is cite | 
amount of Government stocks held in — se al 
striking. In 1883 the total was £31153200 1807 they | 
number of years the figures fell away, unt a : ‘ face | 
amounted to £24,216,000. A change then 

———— 





Buenos Ayres Cedulas.—Our Buenos Ayres corre- 
spondent writes :—‘‘ The National Government has again 
sent to Congress a Bill proposing to force an arrange- 
ment on all holders of Buenos Ayres Cedulas, in case 
60 per cent. of them agree to the settlement proposed 
by the La Plata Government, whose main object in the 
matter is to evade its guarantee to the Cedula holders. 
Last year Congress refused this same Bill, so far as 
forcing a settlement is concerned, and it is hoped it will 
do so again this time. A syndicate that secured the 
Cedulas at bed-rock prices is at the bottom of the 
matter, and the settlement it has so often proposed is as 
much as the Cedula holders can ever expect to get; but 
this is no reason for the Congress of the Nation to over- 
ride a contract in favour of bad debtors against 
victimised creditors. It interfered once too often in 
granting moratoria to the two official banks of the 
leading province, which, if liquidated under the law 
when they failed a decade ago, would have yielded very 
respectable dividends to the creditors; but as they have 
been kept open since mainly with a view of letting bad 
debtors down easily, while maintaining an army of 
highly-paid directors and clerks on the creditors’ money, 
both concerns have now reached their last-legs stage, 
and the longer they are kept open the less their creditors 
can hope for. In the long tale of Argentine financial 
looseness and trouble, these two banks of the Queen 
Province—one of them for a time a Colossus of its kind 
—have thrown more discredit on the country than it is 
now desirable to recall.” With regard to the proposed 
settlement the Council of Foreign Bondholders announce 
that, if that obtains the sanction of the Legislature the 
full text of the arrangement will be published, and a 
meeting of bondholders called to consider it. 


The Mexican Monetary Commission.—The report of 
the Commissioners despatched to Europe by the Mexican 
Fimance Minister for the purpose of furthering the pro- 
posal to establish a gold standard for silver-using 
countries shows plainly that nothing tangible has been 
accomplished through their labours. They were cour- 
teously received everywhere ; everybody was agreed that 
it would be an excellent thing if a fixed ratio could be 
established between gold and silver money, put nobody 
apparently had any definite idea how and when that 
result was to be brought about. China is, as we pointed 
out last week, an insurmountable stumbling-block in the 
way of any such arrangement as Mexico desires, seeing 
that she has no national currency controlled by the 
Imperial Government. Further, there is no prospect at 
present of either Mexico or China being able to create 
the reserves of gold that would be necessary to maintain 
the stability of the currency. The Mexican Commis- 
sioners dwell at length on the advantages that would 
accrue to their country by monetary reform, but it is 
evident from their report that their meetings mn Europe 
began and ended in talk. 





Canadian Manufacturers and Mr Chamberlain’s Pro- 
posals.—We pointed out last week the unlikelihood of 
Canada listening even for a moment to Mr Chamber- 
lain’s amazing suggestion that the colonies should 
arrest their industrial development in order to provide 
a market for British goods. From issues of the 
Monetary Times of Toronto which were published 
before the ex-Colonial Secretary had delivered himself 
at Sheffield, some idea may be gathered of the feeling 
in Canadian manufacturing circles on the subject. 
The Monetary Times, dealing with the question of 
Colofifal preference, remarked : ‘‘ Canadians will 
doubtless be glad to gain a preference for their food- 
stuffs in the great British market over foreign nations, 
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ounces, Sheba 427 ounces, and Durban Roodepoort 
£34,958:000 in 1903, the a being ” incaeane of | 423 ounces. The Transvaal Gold Mining Estates re- 
£2,055,000 as compared with A a er satis- | turned 355 ounces less than in August, and there were 
factory feature 1S the expansion 0 7 pee c receipts of reductions of 250 ounces from Langlaagte Estate, 245 
the Irish railways. For the first half of 1903 the revenue | ounces from Geldenhuis Deep, 243 ounces from Bonanza, 
of the companies exceeded all previous records, and show and 270 ounces from Nourse Deep. As regards the 
an increase of £73,851, OF +s per cent., over the corre- supply of native labour, the number distributed by the 
sponding half of 1902. W ith all these evidences of Native Labour Association during September was 6,321, 
rogress, Ireland must relinquish her claim to be called while 6,083 natives were discharged or deserted, the net 
the * most distressful country. gain being only 238. The total number employed at the 
2 Oe eee | end of September was 68,466. 
Buenos Ayres and Pacific.—As supplementing our | ee 
Note on Argentine railway results last week, it may be! The Skilled Labour Market.—The Labour Depart- 
mentioned that the Buenos Ayres and Pacific Company ment of the Board of Trade reports that employment 
announces that it will pay a dividend of 5 per cent. for in September continued to decline, except in the mining 
the year ending June 30th last on its ordinary stock, and industry, and in a few trades of lesser importance. As 
will then have a surplus of £33,836 to carry to reserve. | compared with a year ago there is 
Last year the balance of profit was sufficient to pay only 
the first and second preference dividends, and leave the | 


/ a considerable 
falling-off in the general state of employment, particu- 
é larly in the cotton and shipbuilding industries, and the 
small amount of £7,745 to carry to reserve, the ordinary | percentage of unemployed members of trade unions is 
stock getting no dividend. As the amount of that stock iS | higher than the mean percentage for September in the 
£743,045, the amount required to pay 5 per cent. on it 1s/ past ten years. In the 226 trade unions, with an 
737,152,and this with the larger amount carried toreserve aggiegate membership of 558,508, making returns, 
makes a total increase of £63,243 in the balance avail- | 32,179 (or 5.8 per cent.) were reported as unemployed 
able for distribution. According to last year’s report | at the end of September, as compared with 5.5 per 
the company was providing for the relaying of the track cent. in August, and 5.0 per cent. in the 221 trade 
mainly out of the reserve, in order to charge the capital unions, with a membership of 553,870, from which 
account with only a normal amount. The amount so_ returns were received for September, 1902. The mean 
applied in 1901-2 was £18,000, leaving the reserve at the percentage of unemployed returned at the end of Sep- 
date of the last balance-sheet £35,817. The directors tember during the past decade was 4.5. The total 
have had that sum at their disposal for the special number of workpeople involved in trade disputes which 
expenditure on relaying during the past twelve months, | began or were in progress during September, 1903, was 
and are able to replenish the reserve by an almost 11,577, compared with 29,523 in August, 1903, and 
similar sum from the profits of the year. The distribu- 25,059 in September, 1902. The aggregate duration 
tion of 5 per cent. must be welcome to proprietors who of all the disputes of the month, new and old, amounted 
have held on throughout, as it is the first paid on the to 120,000 working days, compared with 266,000 in the 
ordinary stock since £2 was distributed in October, 1900. previous month, and 250,300 in the corresponding 
The ordinary stock is quoted at 96}, giving a yield of month of last year. Twenty-four disputes began in 
52, per cent. The price has risen during the past September, involving 5,852 workpeople, compared with 
twelve months from 55, and is not quite at the best, 19 in August, 1903, and 18 in September, 1902. Defi- 
having recently touched par. nite results were reported during the month in the case 
of 25 disputes, new and old, affecting 6,476 work- 
Transvaal Gold Production.—The return of the gold pro- people. Of these disputes, three, involving 497 
; S persons, were decided in favour of the workpeople ; 
duction for the month of September, as cabled to Messrs a a a : 
. 3, involving 4,237 persons, in favour of the em- 
A. Barsdorf and Co., is 267,513 ounces from the Rand a ee eg ee <i 
; a ; cs ployers ; and nine, involving 1,742 persons, were com- 
district, and 8,684 ounces from the outside districts, os pati os 
" promised. The changes in rates of wages reported 
making a total of 276,197 ounces of fine gold for the . Be oft ne. lips ; 
; ~ | during September affected about 23,000 workpeople, of 
month. This compares with 271,918 ounces for August, |, al eee gdieamnam. 4 ial 
and 170,802 ounces for September, 1902. The value of whom about 5,000 received advances and 18,000 sus- 
the it seduction i9.2°3,17 ae Sale £1,155,0 _tained decreases. The net effect of all the changes 
e of Jaume *, SEES »1 551939 | was a decrease of about £400 per week. The changes 
for the previous month. In the following table the ea aa ae 
aaiiile’ magus tu daaah | obiade then “leeamiaes: olf dien of the previous month affected 121,200 workpeople, 
ae a P 8 8 | the net result being a decrease of £1,300 weekly. 
{ - . = - 
_—.  rrrtrt—t—“—~™s™S™—Ss—sS—sSs—s—s—sSsSsSSSSSsSCé* During September, 1902, the number affected was 
| l 135,000, and the net result was a decrease of £5,460 
a | 1900. | 1899. | 1898. weekly. The only changes of importance were de- 
a. ts ae | Ozs. | Ouse. | Ons, | creases affecting 6,850 blast-furnacemen in Cleveland 





January ..! 199,279} 70,340) 90,797; 410,145 313,826 2nd Durham and West Cumberland, and 1,250 blast- 


February...) 196,513} 81.405 ‘i. 75,170, 404,335! 297,975 furnacemen and 5,000 iron and steel workers in Scuth 


March ....! 217,465] 104,127) .. 85,834; 441,578, 325907 Wale N ange. < ing 

pl 227,871| 119,588 .. | .. | 439,111) 335,125 serie _ Sven — henge, ateotng a3 
May ......| 234125 1386021 747al | 4449331 344.160  Workpeople, was arranged by a conciliation board, and 
June...... | 238,320, 142.780 19.779 .. 445,763, 344.670 | five changes, affecting 14,150 workpeople, took effect 
July ...... 251,643, 149,179| 25,959) 456,474, 359,343 | under sliding scales. The remaining changes, affect- 


ni. ee 162,750, 28,474). 459,709! 376,911 | ing 8,700 workpeople, were arranged directly between 
- te m saa a - | bee soars employers and workpeople or their representatives, and 
November.. Ae 187,375) 39.075}. | 61,780, 393,310 |of these changes, two, affecting about 2,150 work- 
cember..| 196,023, 52,897 | 73,670, 419,504 | people, were preceded by disputes causing stoppage of 


foccemensiesthiapetaneemeiishiisine—sintelinitioneetdeeamee | SAE 
Total  ...2,113,331/1,704,410, 238,991) 251,891/4,069,166/4,295,602 | 


The previous rate of progress has not been maintained,| Wills and Bequests.—The Jilustrated London News 
as although September contained one day less than | gives the following list of wills proved, with the amount 
| Ugust, the latter had in it five Sundays, thus making | of personalty in each case :-— 

me Bumber of working days equal. In the returns | Mrs Madeline Georgina Llewellyn, late of Baglan Hall, 


i 
fom individual mi ; eaten Beary, GAGROwMON cv scccsccateccesccee *seces 217,557 

| Month were & mas, the largest CERARSS for the Rev. Rowland German Buckston, M.A., late of Sutton- : 
or Fe Ounces from Knight's Deep and 692 | onthe-Hill, Derby .......c.scseeessecesesseseesees 156,468 

= _ rom South Randfontein, but as operations | Mr George Gilbert, late of 11 Vanbrugh park road West, 

F “sé mines were only restarted in August, | Blackheath.......- ccoveccecesen spp ciatidstdniniatiin penn nits 80,829 

| ey oon email not at work for the whole of | * ies Bourne Drinkwater, ].P., late of Lyncombe, anil 

2. © .  . . . gp gf. . | SPEER Y cee eseseeeeeeeeeseteeeseeeeeeeesee ere ee eeee , 
| ounces, Rose D € Robinson returns an increase of 615 | Mr Horatio Lucas Micholls, late of 6 Kensington gardens 
, Cep 551 ounces, Simmer and Jack 486! terrace, Hyde Park ........ sadaeeenaesbenien jsied; er 
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Mrs Sarah Stopford, late of 73 Onslow square, South 


Kensington ......csscesecccceccececcsccscesessesess 53,588 
Mrs Alexander Orr, late of 11 Kensington park gardens 27,032 
Mr Philip William May (Phil May), late of Medina 

place, St John’s W00d  ....seeeeccsseccccceveccvees 803 








Tue Acting Consul-General for Japan in London 
forwards a statement, showing that for the nine months 
ending September last the import trade of the country 
increased by# 5,113,000, from £20,196,000to £ 25,309,000, 
while the export trade showed an increase of £2,769,000, 
from £18,868,000 to 21,637,000. The Acting Consul- 
General states that the Japanese Government have 
completed the Budget Estimates, and that it has been 
decided not to float any new loan during the next fiscal 
year, apart from a small sum of £500,000 for improvement 
works in Formosa, which is to be raised in Japan. He 
adds that the financial condition of the country 1s 
progressing favourably, and that there is no necessity to 
float a new loan abroad. 





A TELEGRAM has been received from Lisbon, intimat- 
ing that the board of the Nyassa Company has ap- 
proved the contract with the Witwatersrand Native 
Labour Association for the engagement of natives 
within the limits of its territories for the purpose of 
temporary immigration to the Transvaal mines. The 
arrangements, which have been carefully considered, 
and have received the approval of the Government in 
Lisbon, provide for the recruiting of the natives for a 
period of two years, and for their repatriation after the 
expiry of the contract. 


Mr OweEN Puitirrs, the chairman of the Royal Mail 
Steam Packet Company, has received a cable com- 
munication from Buenos Ayres, stating that pas- 
sengers by the steamers of this company will not 
suffer any inconvenience on account of quarantine 
regulations in the River Plate. 


THE Commissioners of Inland Revenue have entered | 
into an agreement with the Bristol Corporation for 
the composition of the stamp duties payable on | 
transfer of Bristol Corporation Three per Cent. Re- | 
deemable stock. Further issue of £325,000. 





Foreign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, October 15. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. | 

Oct. 15, 1903. Oct. e 1903. Oct. 16, 1902. 

f e c f c | 

Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0) 

Profits in addition to capi- 

tal (Art.8,Law of June 9, 
DTD cetndettudeds sean 8,002,313 54 8,002,313 54 8,002,313 54 

Reserve of the Bank and 

its branches .......... 22,105,750 14 22,105,750 14 22,105,750 14 | 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve .........- 8,407,444 16 .. 8,407,444 16 .. 8,4C7,444 16 
Notes in circulation ...... 4,331,366,240 O ..4,282,811,665 0 ..4,234,227,085 0 


Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 


23,654,410 7 29,516,038 62 .. 25,098,312 27 | 








ceipts payable at sight 9,909,009 67 .. 10,354,200 39 9,295,086 57 
Treasury account current 
a ee - 146,807,019 21 .. 143,739,302 42 .. 178,288,641 29 
Current accounts, Paris .. 293,464,240 16 .. 314,295,812 99 .. 303,816,856 5 
Do branch banks ...... 62,734,091 0 61,411,452 0 .. 68,273,814 6G 
Dividends payable ........ 2,032,149 41 2,110,613 41 .. 2,069,309 41 
Discounts and sundry inte- 
ORE gsi vbrcddaveeveve 7,540,289 10 7,043,170 55 6,367,192 43 
Rediscounted the last six 
Ean 1,490,087 15 1,490,087 15 .. 966,862 90 
DURES ‘oc desctvcvessiccce 75,227,137 37 71,099,107 94 70,984,987 34 
DEO « vcdscivconts 5,179,240,180 98 ..5,148,886,958 31 . .5,124,403,655 10 
CREDITOR. 
Cash in hand andin branch f c f e f c 
Ns iin iemeintnsnid 3,542,635,208 5 ..3,564,157,273 0 ..3,652,612,188 80 
Commercial bills overdue. . 52,112 60 .. 22,551 31 .. 1,957,340 18 
Commercialbills discounted 
in Paris not yet due 276,786,693 59 .. 244,858,735 30 .. 207,856,230 7 
Treasury bills... 6.02.80 66,747 49 oe 112,487 37 
Commercial bills, branch 
© eeacepescanconee 393,891,499 0 .. 366,488,606 0 .. 352,698,620 0 





prised in the table above a 
|—27}c; Spanish Exterior gol Soc, ~~ */2 Tom 
|Threes 32f 5c, — 75¢; Russian Old Threes 85¢ 25 
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Advances on deposits 
bullion = 





Doin branch baaks'<<:. S20. Sieg aa | 
in public securities .; 165,845,868 21 "yen v3, ++ 2509 I 
Do by branch banks .... 301 36a" v+ 167108386 9°. aneagee O| 
Advance to the State (Con- SONSOBEES 0 .. SoGani.u5 0. Tae & | 
ventions, case 9, 1857, wn of) 

and March 29, 1878)..." 180,000,000 0 i 
a om reserve 12.980,75014 |" ee . ++ 180,000,009 0 
Rentes Immobilisées (Law © ++ 99,805,505 38 “7 sea 
of June 9, 1857)........ 100,000,000 0 100 | 
Hotel and furniture of the 7 000,000 0. 100,000,009 9 | 
bank — landed pro- " 
perty branches .......,. 26,688,834 11 22.965 i 
Expenses of management.. 4.24] '03 + 26622965 26 .. 25,95 i 
Employ of the special re- meee. CS datas | 
BEEVO cs ccccccccscesece 8,407,444 16 : \ 
DIED Shenndnncecéyeonss 66,425,983 25“. erases ie sae 
atk, 5,179,240,180 98 ..5,148,886,958 31. Sips Saw | 


The above return, compared with 


: a that f \ 
ceding week, exhibits the following ann 


changes ;— 


INCREASE. 
ne au 1 . 2 
Treasury account...... eam 3.067.717 = 
Discounts ........ ae: ena ; 12.0 


59,397,559 = 2359) 





Francs. 


Private deposits ........... 191,508,933 , 
Ceccccccecocccce « 191,508; 780, 
Cae .cccccsce pnbheseSOaeeSthecwossectieweses 21,522,065 = san 
BANK OF FRANCE RATES. o% 
OD cnespensssosensesecusssssesesecccecesecece 3 
ND GIES  ob.cn ck ccncesvescscsscoccinces ~~ s 
Advances on public securities .............c.000. we « 


The London exchange has further receded, an 
declined to-day to 25f 144c, but closed 4 a point higher, 
Gold is now being taken from London, and £80,000 i 
on its way here. Private discount is firmer at 28 px 
cent. The Bank has lost £617,764 of its gold on the 


cus 


week, which has gone principally into the circulatic 


eae 


with £243,118 of silver, as the only exports of gold 


known to have taken place were some small consig.. 
ments to Italy. The cash to-day and last week wa 
made up as under :— 


October 15.—— -——--October 8,——., 
Francs. £ Francs. 

Gold ..2,434,493,186 = 97,379,727 .. 2,4949,937,295 = 97,997,4% 
Silver ..1,108,142,022 = 44,325,681 .. 1,114,219,978 = 44,568,7% 


_————— 





co 





3,542,635,208 =141,705,408 .. 3,564,157,273 = 142,566.29 


The following were to-day’s closing prices and th 
variations on the week :— 


Oct. 15, Oct. 8. 

Par. f o f o fe 

Three per Cents.....-. 100.. 96824... 9675 + 0} 
Redeemable Threes .. 100.. 9720 .. 9750 — 09 
Italian ....ccccccccee 100... 10340 .. 103 625 — 0%) 
Austrian Gold 4%.... 100.. 101 25 .. 101 40 — + 
Turkish Fours........ 100.. 3325 .. 35 7 + 0% 
Egyptian Unified .... 100 .. 108 85 .. 10850 + a 
Bank of France Shares 1,000 .. 3,800 0 .. 3,780 : “2 
Banque de Paris...... 500... 1,106 0 .. 1,110 oe : 
Comptoir d’Escompte 500.. 592 0 .. 593 0 page iy 
Crédit Lyonnais seeeee 500 ee 1,102 0 $@ 7 0 rang 2 ( 
Crédit Forcier........ 500... 668 0 .. 699 : *. 2 
Paris Gas Shares .... 250.. 774 0 .. 775 ~-1 
Suez Canal ........-. 500... 3,907 0 .- oa ; ee 
Northern Railway.... 500 .. 1804 0 .. I ; rs 14 
Western Railway .... 500.. 88550 .. a 2 40 
Orleans Railway...... 500 .. 1462 0 «- i ees 
Eastern Railway...... 500.. 920 0 me ake 
Lyons Railway ...... 500... 1,408 0 .. 1, 35 0 +30 
Southern Railway.... 500.. 1,148 0 -. ve ae 
South of Austria Rail 500.. 82 0 -- 19 0 + 16 
Rio Tintos Ord. ...0+. 250... 1,213 0 .. 12 aan 
with ta 


The following were to-day’s closing prices, 


iati i c shares not com 
7 ns on the week, in stocks and —- 
variations . sage 
r7ke ; Portugues 


+ goc; Chinese Fours ro1f 0 Ee 
Bank 586t, + 2f; Meridional of oe ee 
— if; North of Spain Shares 216f; “er “34s. sot 
1f 75c; Saragossa Shares 348!, + #0 ae 

Tharsis Shares 1o2f, — 2f soc; Cape “Pe Compaty 
25c; De Beers 4gof 50c, — 7f 50¢ sae 4 af 500% 
5of 25c, — If; Consolidated Goldfields 140% a 
Ferreira 489f, + 16f; Geldenhuis | 150F >) Land od 
Geldenhuis Deep 252f, + 16f 50¢; ee Estates 
+ of; Buffelsdoorn 18f 25¢, + 1f; a one jai 
61f 50¢; Robinson Mines 240f, + a Rand Pro! 
Simmer and Jack 34f 25¢, + if ae sort 62h _ afi i 
prietary 175f, — Of; Durban-Koodep if 52) 


——— 
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October 17, 1903.) 

Village Main Reef 189f, + 6f 50c; May Consolidated 
rorf, + 3f3 Robinson Bank 32f, — 2f 50c. 

A French translation of the Convention with the 
South of Austria or Lombard bondholders, by the 
company, the original being in German, and a note 
to the French edition, states that in case of contesta- 
tion the German text will prevail. The Convention 
was concluded at Vienna on June 16th last, to take 
effect after ratification by the Imperial Royal Tribunal 
of Commerce, which formality was executed on Sep- 
tember 16th. The object of the agreement was to 
provide funds for works and the purchase of plant 
and rolling-stock by a reduction in the number of 
3 per cent. bonds (obligations) drawn annually accord- 
ing to the original table of redemption. The scheme 
first put forward was to suspend the drawing alto- 
gether for a time, but this gave rise to objections, and 
it was decided in the negotiations between the com- 
pany and the curator, Dr Siegfried Gross, represent- 
ing the bondholders, to reduce the number drawn to 
a minimum of 1,000 bonds, to increase progressively 
to §,000 in 1907, 10,000 1N IQII, 33,000 in 1916, &c., 
until a maximum of 113,315 would be reimbursable in 
1954, after which, as some of the series would be then 
all redeemed, the number drawn would be reduced, 
until the entire loans of 3,800,474 bonds would be 
paid off in 1968. The sum that will be disposable 
without any increase of capital will amount to 
155,470,500f by the reduction in the drawings between 
1go2 and 1917. The drawing that should have taken 
place in December, 1902, was deferred, but was effected 
on June 2nd last, in conformity with the new table of 
redemption. That for 1903, for 1,500 bonds, will 
take place in the first week in December, as usual, 
and the rest will continue each year. The Convention 
specifies in its 15 articles the guarantees accorded by 
the Government in return for the concession made to 
it. No reduction in the interest can be made, beyond 
that of the present one of 1f per coupon to cover the 
taxes in France, Austria, and Italy. The bonds must 
be paid off in francs in France, in pounds sterling in 
England, and in the equivalent in other countries, &c. 

French journals are now examining the effect that 
would be produced on French exports by the applica- 
tion of a duty of 5 per cent. on agricultural produce, 
as proposed by Mr Chamberlain. It is estimated of 
the 1,200 million francs (£/48,000,000) exported by 
France to England about a third, or 364 millions 


(£14,560,000), consists of the produce of the 
soil—wine, spirits, fruit, vegetables, butter, sugar, 
\c. It is remarked that the duty would not 


affect a great portion of those exports, particularly 
wines and fruit, as the superior quality of the French 
production would continue to render England tribu- 
tary to France for those supplies. For the rest, French 
producers would do well to meet the duty by increased 
attention to the quality of their production, and the 
British markets would then remain open to them, in 
spite of the duty. 

The Havre Chamber of Commerce has addressed 
to the Minister of Commerce a memorial, protesting 
against the Bill now awaiting discussion in Parliament 
to raise the duties on foreign honey, now 1of per 
double cwt in the minimum tariff and 15f in the maxi- 
mum, to 30f and sof. The principal importation of 
honey is from Chili, and the normal price is from 45f 
to 55f the double cwt. A duty of 50f would conse- 
wv represent 100 per cent. on the value. The 
aa Chamber points out that the quantity of honey 
ae far exceeds the imports, or 1,385 tons in 
cae 730 tons. Honey is largely employed 
eee gingerbread, which is a stock article with 
08 : and at local fairs, and, as both honey and 
i eg Douring countries are cheaper than in 
— © ‘atter would suffer from an increase in the 
a = spemenene of the Paris Bankers’ 
Se paroa 4. iy € year 1902-3, April to March, 
et r which the annual accounts are made 

, ‘2 total of 10,816,293,222f (£432,651,720), 


of whi 
ee 8,022,989,045f (£320,919, 562) was settled 


of those was undoubtedly due to extraordinary expan- 


THE ECONOMIST. 


1759 


by book transfers, and the balance of 2,793,304, 177f 
A 111,732,167) by cheques. The amount is the 
largest yet attained, the nearest approach to it having 
been in - 1900-1, when the total sum was 
10,663,949,462f (£.426,557,978), of which the balance 
to be paid by drafts after the exchange of cheques 
Was 3,462,100,289f (£ 138,484,011). The use of 
cheques in trade in place of cash payments is appar- 
ently extending rapidly. 

A Franco-American financier, named Holden, who 
put on the Paris market last year shares of the Sante 
Marie Petroleum Company, has disappeared, and the 
police have made a descent at the offices and seized the 
books and correspondence. 

Traffic returns of the two principal Italian railways 
for the nine months of the year show an increase on 
1902. The South of Austria has a gain of 505,081 
crowns, the Meridional of Italy one of 3,131,161f. 

The trade of French Indo-China in 1902 amounted 
to 215,162,998f (£8,606,520) of imports, and 
185,266,589f (£7,410,663) of exports, a total of 
400,429,587f (£16,017,193), or an increase. of 
371343,540f (£1,493,741) on the year. Ten years 
back the total was only 161,962,561f (46,478, 502). 

The following was the value of French foreign trade 
in the first nine months of the last two years, the figures 
being published in advance of the detailed returns :— 














IMPORTS, 
1903. _ -- 1902. ——— —~ 
Francs. Francs. £ 
Wii ccncsstcecns 646,387,000 = 25,855,480 587,745,000 = 23,509,800 
Raw materials .... 2,199,452,000 = 87,978,080 .. 2,086,420,000 = 83,456,800 
Manufactures .... 599,310,000 = 23,972,400 .. 574,947,000 = 22,997,880 
Totals .... 3,445,149,000 = 137,805,960 .. 3,249,112,000 = 129,964,480 
Increase in 1903, 196,037,000f = £7,841,480, 
Exports. 
a 1805. — =~ oa 102.—_—_—_- 
Francs. £ Francs. £ 
WOO. Weonesssnene 453,742,000 = 18,149,680 501,964,000 = 20,078,560 
Raw materials.... 881,167,000 = 35,246,680 065. = 34,322,600 
Manufactures .... 1,575,872,000 = 73,034,880 1,567,243,000 <= 62,689,720 
Post parcels ...... 193,527,000 = 7,741,080 173,253,000 = 6,930,120 
3,204,308,000 = 124,172,320 .. 3,100,525,000 = 124,021,000 


Increase in 1903, 3,783,000f = £151,320. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, October 6. 


The latest period of demoralisation of security prices 
in Wall Street terminated practically on the 20th 
ultimo, when New York bankers again went to the 
rescue. The rally which followed during the week 
ending October 3rd was literally a bankers’ rally. The 
trouble began with pronounced weakness in such 
standard stocks as New York Central and Pennsyl- 
vania, and Steel, of course, responded with sufficient 
evidence of weakness to revive all that had gone before 
regarding the possibility of doing away with the divi- 
dend on the common stock. But the buying demand, 
which bankers and other important financial interests 
began for the fifth or sixth time within the year, was 
sufficient to take all the offerings and frighten the bears 
to a point which compelled them to run to cover. The 
result was that last week’s exhibit showed a long list 
of recoveries as compared with the week before, but 
the average net gains amounted to only two or three 
points contrasted with a falling off of three or four 
points the week previous. 

One outcome is a revival of the talk of which so 
much has been heard in the past year to prove that 
stock prices have finally touched bottom, and that 
general trade conditions are such as to warrant the con- 
servative investor in making judicious purchases. As 
a matter of fact, this sort of thing has happened so 
often that the general public, which interests itself in 
Wall Street affairs, has become heartily tired of it. It 
is realised how that these recurring periods of demoral- 
isation, which have punctuated the speculative story 
since September, 1902, have constituted what may be 
called a silent panic. The cause or causes of it are 
undoubtedly different from those which were behind the 
financial upheavals of 1873, 1884, and 1893. The first 
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sion and speculation following the Civil War; the 
second to an over-inflation of mercantile credits, and 
the outcome of the era of railway building ; the cata- 
clysm of 1893 is of too recent occurrence to call for 
analysis other than to specify silver inflation as the 
vulnerable heel, and the so-called silent panic of 1903 
will be attributed largely to excessive over-production 
of securities in conjunction with trust formations, and 
an extraordinary expansion of general trade. 

If the matter were to be gone into thoroughly, it 
would, of course, be necessary to refer to the inade- 
quacy of our currency system, which seems to be com- 
pelled to expand and contract coincidently with the de- 
cline and advance respectively of the prices of Govern- 
ment Bonds, rather than in conformity with trade 
demands. It is hardly necessary to add a reference to 
our extraordinary Treasury policy, which persists in 
locking up revenues in excess of Governmental require- 
ments, usually at a period when such funds are most in 
demand in trade channels. These considerations go 
far to explain the reversal in the stock market, which 
began in September, 1902, and which has continued 
ever since. But it requires an additional explanation 
to account for the sort of intermittent fever process by 
which that reversal has burst forth periodically into 
demoralisation, when, for a brief season, it has seemed 
as if there were no bottom, and that the dam had been 
swept away. It is the outcome of the over-production 
of securities, over-capitalisation, found in so many of 
the enormous combines of recent date, and more par- 
ticularly in the pyramiding of capitalists who, having 
found themselves worth millions on paper, have become 
involved in syndicate operations and other vast under- 
takings to an extent which has compelled them to make 
enormous bank loans, secured by collateral, which, 








when the market has suffered through reaction, has | 
compelled them to throw their loans overboard, thus | 
sacrificing good stocks with bad, and producing the im | 
pression at times that such strong securities as Penn- | 


sylvania, New York Central, Union Pacific, and others 
were going down for no reason which could be ex- 
plained. . 

Just how far this sort of thing is likely to go on, no 
one may presume to predict. Last week’s sickening 
sensations in Pennsylvania and New York Central were 
caused in large part by the financial entanglements of 
a ten million dollar capitalist, who had a five million 
dollar loan, backed up in part by stocks of those roads 
which he had to throw overboard. If one could fore- 
see how many more consolidated Lake Superior com- 

anies, United States shipbuildings, and others of like 
ilk there might be awaiting discovery, something might 
be imagined of the extent to which more outpourings 
are to be witnessed, with a corresponding demoralisa- 
tion of prices. 

Prominent bankers have assured the public through 
the newspapers that so far as they can see, and it is 
Bo secret that they have made a special investigation 


within a week, the general business and industrial | 


situation is eminently sound. It is sincerely to be 
hoped that their analysis of conditions is well founded. 
Nearly all metropolitan newspapers, within a few days, 
have published exhaustive examinations of the situa- 
tion, and appear to have agreed that stock market 
prices have actually reached the bottom. They point 
out that there is a better demand for 4} per cent. 
bonds—those which net that much at current prices— 
but specify that this is most noticeable among country 
banks in the Pennsylvania anthracite coal and pig- 
iron regions, where trade has been checked by shut- 
downs to restrict over-production, thus loosening some 
of the resources of the banks. Whether this is to be 
regarded as a bull argument, or not, remains for one’s 
own point of view to decide. 

Public interest centres to-day, October 6th, on what 
the United States Steel Corporation will do with 
respect to the dividend on the common _- stock. 
Authorities which have never yet been at fault have 
declared unequivocally that the full 1 per cent. 
quarterly dividend will be met. On the other hand, it 


is somewhat remarkable that repeated offers have been amount of about 4,12 age 
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made to buy the dividend at seventy and e; me i 
on the dollar, and it is no secret that i, 8°, °e0ts |) FE | g 
instances such transactions have been os Sumber « te 
The opinion of the Street, taken as a whole seemmated. | ct 
dividend will be declared, but the Street is > that the | | tl 
less positive regarding the outlook for divide much j i} a 
United States Steel common in 1904. The On |i | E 
much because of a belief that the corporation's 0} ! , 
earnings are to fall off heavily, as it js that inne ) 2 
| feller interest in the company is making enn ves | | P 
way in its contention that the surplus of = eat | | 
dollar corporation, in order to give it the standing | \* 
tanding | 


(= deserves through good and lean years, should } 

. . . ¢ « . ye 
| much larger than it is. It is also of some significance 
| 
| 


that serious discussions have been published of late | 
_coming, seemingly, from the well recognised United 
| States Steel Corporation Press Bureau, pointing to the 
| probability, and, by implication, to the desirability. o/ 
| cutting dividends on United States Steel Common by! 
| one-half. Should such action be taken it would mean the} 
saving of about $10,000,000 per annum, which woyld! 
| go into the surplus, and, as explained, put the stock a 
: parity with Amalgamated Copper, a 2 per cent, | 
| 
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affair which is quoted around 40. The alleged expert | 
opinion behind this outgiving went so far as to adg! 
that, should such action be taken, one need not be sur-t 
| prised to see the prices of Steel Common advance.| 
In view of all that has happened in the past two years} 
to that stock, it is more than likely that those who! 


' 


bought it above 40, and who still hold it, would con.| 
fess to very agreeable sensations should a reduction in! 
the dividetid have that effect. | 

The general trade situation gives unmistakable} 
evidences of a gradual slackening, although thus far| 
| it is confined to a falling off in the volume of orders} 
from country merchants in the spring wheat districts, | 
and to buying more from hand to mouth of dry goods| 
by interior jobbers. Building trade operations at| 
various large cities have been seriously held up. The} 


" 
manufacture of pig-iron is to be curtailed from 20 tos 
' 
: 
| 
t} 


| and 30 per cent. between now and the first of the year 
| Nearly all the large anthracite coai mining companies 
| except the Delaware and Hudson, are running on part) 
‘time. Between five and six thousand iron ore mine 
| in the Lake Superior regions are idle. Business failures 
| for the past nine months, according to Dun, were fewer 
in number than during the like period last year, but] 
the total liabilities were 15 or 16 per cent. heavier. | 
Bank clearings give unmistakable evidence of ' 
shortening of commercial sales. But the cereai crops) 
only escape being “ bumpers,” for which, much} 
thanks. 
q 

The Imperial Bank experienced at the close of "7 
first week of October a great reaction , discounts | 
were reduced to £51,562,950, 4 hp wien last 
£ 4,819,900, while in the first week a Com nef 
year there was only a shrinkage ot £1,597 000. “if 
loan account fell to #£.4,794,35°, 4 — cs 
£35296, 500. Current ; accounts eee > anal ; 
£,23,827,500, and experienced, therefore, thse - ae 
large contraction of £,3,700,000, and ee ga meal 
fell to £1,000,000. On the other hand, - aot 
bullion, after losing in the previous week A507 Sool 
had to suffer another loss of £345,00°, reduc wd the | 
£42,550,000, and the note cigcelatiom, a onl 
enormous expansion of the previous wee Citak week | 
£.4,312,000, and stops at the record first ead a] 
figure of £71,467,150. The total move =  the| 
flected in the continuance of the disappearane™ vais 
duty-free note reserve, and the substitution ‘ast year | 
taxable one to the amount ol £53171 0170 to pl 
£ 3,825,000), on which the Imperial rg ig, the | 
to the Imperial Exchequer a duty of £.3,°7° the 
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(FROM OUR OWN CORRESPONDENT. ) 
Beri, October 15- 





= 






























takablel 
hus far 
f orders} 
listricts, | 
¥ goods 
Hons at 
p. The} 
20 to 25 
he year. 
npanies, 
on part 
p miners 


; failures 
‘re fewer 


‘ear, but 
heavier. | 
‘e of 2 
pal crops} 
1, much} 


| 
| 





ber 15- 


se of the 
scounts 7 H 
ction og 
ober last] 
00. The} 
uction Of 
duced 09 
unusually j 
wry bonds { 
coin and j 
5,700,000, 
cing It ty 
after the § 
yrunk only § 
ober week § 
ent is Te) 
nce of the 
for it of a ft 
(last yea" | 
has to pay i 
, For the |} 
otes to the | 
rn to-day, } 
= 


ees 









SSS 


~ Qetober 17, 1903. | THE ECONOMIST. 
~ yy on Friday’s Bank return the Bank will show again 


a duty-free banknote reserve. The proportion of cash 
-« circulation rose from 58.2 per cent. to 61.22 per 
cent. (1902, 60.76 per cent. ; 1901, 62.5 per cent.), and 
oportion of cash to note circulation and current 
from 43.2 per cent. | to 46.4 per cent. 
English readers may be reminded that the term 
‘s egsh ”” includes not only coin and bullion, but also 
Imperial Treasury notes (£,1,188,150), and notes of | 
private banks (4 507 800). ; P 3 
Although the circulation of Imperial silver coins has 
ased within the last 21 months from £ 28,246,982 
to £32,010,932, there is a great scarcity of divisional 
coins. As the Mints are pressed for work to their 
utmost capacity, the Imperial Bank has been obliged 
to put some of its stock of obsolete thalers into cir- 
culation, much to the regret of all monometallists, who 
would like to see this remnant of our former silver 
currency disappear for ever. But, of course, this | 
measure has no bi-metallic flavour whatsoever, it being 
simply a temporary makeshift until the five Imperial 
Mints can come up to the legal per capita limit of 15 
marks silver coins. 

The Berlin and the German Provincial Exchanges 
(there are, what is probably not generally known in 
England, not less than 21 provincial Stock Exchanges 
in the Fatherland) were during the week under report 
buoyant beyond expectations. The strong under- 
current which has already been manifest for some 
weeks, amidst the European and extra-European 
complications, took openly possession of all markets the 
moment Eastern and Russia-Japanese difficulties were 
thought to have been smoothed away. Imperials and 
Consols were largely purchased by investors and specu- 
lators, the latter being able to borrow at the Prussian 
State Bank, the ‘‘ Seehandlung,’’ large sums at 34 per 
cent. until December 21st. In the bonds of the mort- 
gage banks, which constitute a peculiarity of the 
German Stock Exchange list, a very large amount of 
business was done. The mortgage joint-stock banks, 
41 in number, have issued up till now about 
£350,000,000 bonds, bearing 3} per cent., 33, and 
4 per cent. interest. These bonds are given by the 
banks or issuing houses in consignment to provincial 
bankers and stock dealers, who are allowed a hand- 
some commission for their sale, varying between } per 
cent. and 14 per cent. if the banker pledges himself 
that his client will not sell the bonds again for a 
tem of 12 months. With such a tempting com- 
mission, detrimental to other bargains, the banks 
managed to distribute in Germany the grand total of 
£350,000,000. If one adds the bonds issued by mutual 
societies, and by State and corporation institutions, 
there are at present circulating £550,000,000 bonds, 
compared with 100,000,000 in France, and 
£110,000,000 in Austria-Hungary. The indebtedness 
of German soil (rural and urban) has reached now the 
extravagant figure of 4 2,400,000,000, mostly, of 
course, in the shape of private mortgages, and it is 
difficult to believe that such a mobilisation of landed 
property is found in any other part of the 
world. 

In the foreign stocks department Little Turks have 
aain touched record figures, the conversion into 
Unified Scrip commencing to-day. Turkish Lottery 
Bonds were quoted yesterday £6 15s, a record price, 
and yet regarded by speculators as cheap, as 2 
francs are paid next week by the Dette Publique for 
tg Ba the coupon-sheet, and as the smallest draw- 
price amounts to £9 12s, and the highest pre 

' = to £24,000, or 600,000 francs. Portuguese is 
ae another favourite stock. For years it was 
a repute, but Since the conversion through the 
. “Fs of the Council of Foreign Bondholders, and the 


issuing a . : : : - Sipage- 
. ing houses on the Continent, it has gained daily in 
‘vour. The 
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meee new External Debt, Series III., 
intere ing to £9,502,598, as well as the non- 
‘rest bearing bonds of 46.15, amounting to 


3107533; have passed the scrutiny of the Berlin List- 
the ae ee and will be offered in a few days to 
public. With the special security assigned by the 
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Government, the Customs receipts of the kingdom in 
Europe, exclusive of those from tobacco and cereals, 
and the collectors of Customs bound to pay daily direct 
to the Junta do Credito Publico 1-300th part in gold of 
the total annual Debt Service, it is expected that specu- 
lators will probably be largely interested in this new 
stock, quoted at 64 per cent., and redeemable at par. 
Bosnians are moving upwards, the Balkan imbroglio 
not touching them, and the belief is gaining ground 
that New Ausiria will sooner or later become 
an integral part of the Hapsburg Empire. Greeks 
are firmly held, although the relations between the 
International Commission and the Greek Government 
are getting strained. It is deplorable that Mr Ralli 
does not better appreciate the admirable work done by 
the Commission, and co-operate in a more liberal and 
friendly spirit with that body. But as capitalists know 
that their position is backed by the six great Powers, 
no fear is entertained here. Spanish are practically 
unchanged, as also are all stocks based on silver cur- | 
rency, but Servian, Bulgarian, and especially Austrian 
Lottery Bonds are materially higher. 
Following the example of two leading Viennese | 
banks, the Austrian Landerbank and the Wiener Bank- 
verein, a first-class Berlin institute intends to change 
its London agency into a branch office, and this is indi- 
cated as a proof absolute of the expansion great 
banks. rested 
itself in a big Mexican railway undertaking, and as 


tr our 


The bank in question has just now int 


vanced 2 points. The Deutsche Bank, our leading bank, 
has, according to an official communiqué, done very 
well in the past half-year, but, in accordance with a 
very obnoxious German usage, no figures whatsoever 
are given. Only our note-issuing banks strike half- 
yearly balance-sheets, and only a few mortgage banks 
of importance publish monthly accounts, but none of 
our joint-stock banks strike half-yearly balance-sheets 
as the English joint-stock banks are accustomed to 
do, a state of affairs much deplored by ec: 
men of business. 

The mining department is, as usual, the seat of the 
greatest activity. Vednesday witnessed a perfect 
becom, Consolidation, Harpener, and Hibernia advane- 
ing at a rapid pace. 
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Correspondence. 


JAPAN AND LANCASHIRE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The report of the cotton industry in the 
Economist of October roth contains a suggestion that 
a definite inquiry by the Board of Trade as to the 
greatly lessened takings of Japan in yarn is desirable. 
As I have gone into the question pretty closely, | sub- 
join, for the information of those who are interested in 
the trade, several tables compiled from the official 
returns of the foreign trade of the Empire of Japan, 
and the accounts relating to the trade of the United 
Kingdom, which show conclusively that during the 
past five years, 1898-1902, Japan has not only produced 
sufficient yarn for her own home trade requirements, 
but has exported to Hong Kong, China, Corea, &c., 
on the average, 237,207 bales per annum, against an 
average export from the United Kingdom, in the same 
period, to Hong Kong, China, and Japan, of 45,454 
bales. 

Probably the whole of the yarn exported by Japan 
consists of the coarser counts spun from Chinese, East 
Indian, and American cotton, but during the past five 
years their spinners have laid down up-to-date spinning 
machinery, which has made them practically indepen- 
dent of Lancashire as regards the finer counts of yara 
made from Egyptian cotton, of which they imported 
only 3,785 bales (of 400 tbs) in 1898, and steadily in- 
creased their import until 21,413 bales (of 400 Ibs) was 
reached in 1902. 


Yarn spinning may not inaptly be described as the | 
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profits in other lines, building societies, land invest- || 
ments, are supposed to be very large, the shares ad- 
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automatic section of the cotton industry, and it is very 
evident that Lancashire cannot successfully compete 
with the favourable conditions enjoyed by Japan as 
regards cheap coal, cheap labour, long hours, up-to- 
date machinery, and a protective tariff. 


Toran Exports of Corton Yarn and Twist from Great 
Brirarn to JAPAN. 
(In bales of 400 Ibs each.) 
1902. 1901. 1900. 1899. 1898. 1897. 
Bales Bales. Bales. Bales Bales. Bales. 
5,915 .. 18,714 .. 28,197 .. 31,309 .. 42,980 .. 57,856 


Imports of Raw Corron into JAPAN. 
(Expressed in bales of yarn of 400 lbs each, after allowing 6 per 
cent. for waste.) 
1002. 1901. 1900. 1899. 1898. 1897. 
Bales. Bales. Bales. Bales. Bales. Bales. 
1,092,421 .. 808,140 .. 771,951 .. 1,054,643 .. 781,322 .. 686,001 


Exports of Corron Yarns to Hone Kone, Cura, and Japan 
from Great Britain, CoMPARED with the Exports to Hone 
Kono, Curna, and Cora, &c., from Japan. 

(Expressed in bales of 400 lbs each.) 
1902. 1901. 1900. 1899. 1898. 
From— __— Bales. Bales, Sales. Bales. Bales. 
Gt. Britain 21,909 .. 36,060 .. 33,871 .. 59,678 .. 75,753 
Japan...... 197,481 .. 209,172 .. 208,732 .. 341,203 .. 229,446 


I am, &c., 5.90 
Manchester, October 12th, 1903. 





BOOKS RECEIVED. 


Imperial Fiscal Reform. By Sir Vincent H. P. Caillard. 
(London) Edward Arnold. 

The Depreciation of Factories, Mines, and Industrial Under- 
takings and their Valuation. By Ewing Matheson, 
M.Inst.C.E. Third edition. (London) E.and F.N. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 


Capital Applications, 
Amount First 
Nominal Offered to Payment Further 
oape. the — Thereon. Liability, 
é 


Amount previously recorded ... ee oo 93,115,391 .. 
Issues of the week— 











Total offered for subscription to date |Total offered for subscription for the 





whole year— 
i eee eree £153,811,987 
136,809, sth mesnebececieseees 159,358,498 
147,146,980 i ¢caneheces ccccccess 165,499,224 
135,324,608 vbebnehtancasede ers 133,169,724 
SED. DEE consnescesces+eeses 150,173,365 








NEW OAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Chief 
Cashier’s Office, at the Bank of England, on Thursday, the 
22nd inst., at one o’clock, for Treasury Bills to the amount of 
£2,000,000. Thepersons whose tenders are accepted will be 
informed of the same on Friday, the 23rd inst., and pay- 
ment in full of the amounts of the accepted tenders must 
be made to the Bank of England not later than three 
o'clock on Tuesday, the 27th inst. 


Cerro de Pasco Tunnel and Mining Company.— 
This isan American undertaking incorporated under the State 
of Maine, United States of America. It claims to have secured 
a considerable area of the rich copper deposits of Cerro de 
Pasco, described by our Special Mining Commissioner in 
the Economist of November 15, 1902, a part of his state- 
ment being quoted in the prospectus. From his examination 
and from other evidence, there can be no doubt that very 
rich copper deposits really exist in the locality. Of 
course it is claimed by this company that the claims it owns 
are on this rich area, and it has also purchased the Tunnel 
Concession, the necessity of acquiring which is insisted upon 
by Mr Lidner, who has reported upon the property. That 
gentleman, too, although he states that ore giving less than 
15 per cent. has, under conditions of working hitherto 
existing, been rejected as worthless, thinks that upon a large 
scale, the average extraction after two years’ working wiil not 
exceed 8 to ro percent. The shares offered here are Seven 
per Cent. Preference shares of $10 each, or, say, £2, and 
the price at which they are offered is £4 2s 6d. That would 
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Spon, Limited. (New York) Spon and Chamber- | 


Tasmania Gold Mining Co. .... 457,000 .. 210,000 .. 26,250 .. 183,750 | 
Baker (Joseph) and Sons £5 

Sl re ee) ss 22,000 .. 4,000 .. 18,000 | 
Ferreira Gold Mining £1,at £20 5,000 .. 100,000 .. 100,000 .. .. 


oe +» 332,000 .. 130,250 .. 201,750 | 


ply of hands for working them. =e 
— 
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_ reduce the yield to less than 2: per e | 
for a mining venture, but the ~ ard on is a Yield 
fifth of the net profits after the ordinary and renee One. | 
shares have received 7 per cent, f the Common | 

Hodgson's Kingston Brewery ¢ } 

: 0 ete | 

—Letters of allotment in respect to the eam , , uimuited. | 
cent. debenture stock have been posted.  - “®4 per! 


Victorian Government.—|), exchange for ite 
cent. debentures maturing on January 1 ss ™ <i Per | 
torian Government offers to holders wi ‘4 the Vie. | 
coupon due on that date for each S100 of the a2, the | 
debentures either {108 of Victorian 21 per ne prs | 

aris Z , 97 Per cent. Cop. 
solidated stock, 1929-1949, with six months’ interest. pay. || 
able April 1, 1904, or £100 Victorian 4 per cent. Tre “ae 
bond and £1 5s in cash. The interest on the Trensare ben? 
_is payable January rst and July 1st, the first payment — 

July 1, 1904, and the principal is payable on july ; see | 
|The prospectus gives full details of the conditions’ uci | 

which the 3} per cent. stock is issued and figures showing the 

resources of the State of Victoria, The above-mentioned 

Victorian 4} per cent. debentures (ex January, 1904, cou a 

will be received at the London and Westminster Bank 

Limited, Lothbury, London, E.C., up to November 4 wet 
when the lists will be closed, and all Gebentures not lodged 
by that date will be paid off at par on January 1, 1904. 


| 
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MEETINGS, &c. 





STANDARD BANK OF SOUTH AFRICA, LIMITED. 


| The eightieth ordinary general meeting of the shareholder 
| in the Standard Bank of South Africa, Limited, was held on 
| the 13th instant, at the Cannon Street Hotel, London, Si 
| Spencer Walpole presiding. 

The Acting Secretary (Mr Francis Shipton) having read the! 
| notice convening the meeting, and also the report of the 
auditors, , 

| The Chairman said:—Ladies and Gentlemen,—It is usud 
| for the Chairman of this Board to offer at our half-yearly 
meeting some observations, not merely on the position of the! 
| bank, but on the economical aspect of affairs in South Africa | 
| And it is only right that he should do so. The prosperity of | 
| this bank is closely allied with the prosperity of South Africa; 
| it grows with the growth, and it strengthens with the strength 
| of our South African colonies, and the shareholders of this 
| 
| 





institution should, in consequence, endeavour to understand 
| the position of affairs in those countries, for, in the long ma, 
those affairs must influence our business and possibly affect ou 
dividends. The close of the war, perhaps naturally, led t 
an anticipation of an immediate and rapid revival of trade 
Merchants, both in London and South Africa, were too much 
| inclined to overlook the fact that the restriction of military 
expenditure and the waste which had resulted from “a 
| incapacitated the country for receiving and rapidly digesting 
| the huge masses of goods which were poured a nth 
| African ports. At any rate, commodities were exported from) 
this country in greater quantities than South Africa ee 
readily absorb. The same confidence in the nameennee - 
| led to a rapid appreciation in the value of land in the chic) 
| centres of industry and trade, and to the demand for mote 
| and more capital for promoting enterprise. ae 
reaction have since appeared. The inflation in prices Sa 
property, whch was particularly marked at the — ae 
of the year, has been checked. The export of commo ry oo 
this country to South Africa, partly in consequence © a 
money, is being conducted with more —. ae a 
beginning to learn that time is an ane ome ae 
| reconstruction of national prosperity, and that a eal 
which was interrupted by the war, caunot be restc | 
moment by the conclusion of peace. —— ole! 
These remarks are specially applicable to the gre cart 
mining industry, on which the fortunes of — ae 
in the Transvaal are so largely dependent. dpe Ae tast | 
actively engaged in crushing operations at the ook aie | 
half-year, and the gold which they Ee ae | 
value to £5,355,000—exceeded by almost exactly £,1,00% 





. ndustry, j 
produce of the preceding half-year - Pgh nick | 
remunerative as it has proved, has not reac has beer | 


it attained before the war. The working . yoda cage stamps | 
impeded by the scarcity of native labour, the nun 


, 2 hall not 
idle from this cause being approximately ae sneer th 
attempt to enter into the discussion ee - hould nots | 
obtaining an adequate supply of labour shouia, he county. 


be remedied by the introduction of Asiatics — ceestlent of 
That discussion seems to me to raise oe alee at such 4 
policy into which it is not right that I s — wrth observing 
meeting as this. I content myself, ee en slowly to 
that the labour question, important as agate x of natives | 
be reaching a solution. At any rate, - “half-year reached, 
employed on the Rand at the close of the ny an increas | 
as 1 am informed, the considerable total of ee half-yeat 

of 15,000, or of about 30 per cent. over 7 . restricting te 
I may add that the dearth of labour which thee mining indus 
output of gold on the Rand 1s also affecting | whe Rand, ma} 
try in Rhodesia, and that in Rhodesia, as “ om deqnat® sup- 
stamps are idle from the inability to procur ; 
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; . > however, to add that a good deal of de- 
hon satisiactory, Mtected’ by any actual output, has been 
velopment half-year, and that the existence of further valuable 
done in the nsiderable distance both east and west of Johannes- 
aie to have been established. Prospecting for gold 

burg @PPen ried on over a considerable area in the north of 
| has been ¢ River Colony, where some of the most important 
the a companies hold options over a large number of 
johennee output of diamonds, though slightly smaller than 
farms. receding half-year, has been fairly maintained, and, 
in the pr rhaps more remarkable, the price of diamonds has 
what 15 Pe ratively steady. It is, to my mind, an extraordinary 
been er the growth of wealth and of the love of display 
: t the world that diamonds to the value of many mil- 
ld have been annually exported from South Africa, 
his vast addition to the jewels of the world should 
10 perceptible impression on the price of the stones. 
nteresting to add that, during the past half-year, 
‘;4mond-mining industry has shown results of some im- 
the ‘ce in the Transvaal, and, though the stones obtained 
eas far, are less valuable than those procured at Kim- 
a ‘i quantity is large and fhe quality said to be im- 
berieys The output of coal during the half-year, though the 
PS has also been affected by labour difficulties and 
os means of transport, has shown some increase, both 
de aoa and the Transvaal, and the valuable coalfields in 
Rhodesia, which are said to produce a good steam-coal, are now 
imost accessible by zailway. Prospecting for petroleum has 
~ ‘carried on in some parts of the Orange River Colony, 
“engl results have as yet ensued from the enterprise. Before 
gost this portion of my subject I may, perhaps, add that 
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the dynamite factory of the De Beers Company at Somerset 
West has been virtually completed, and that a new township 

ioe 5 » up around the works. 
has sprung Pp : / : h j hav 
ehold Agricultural pursuits, which suffered during t e war, have 
‘io nfortunately been adversely affected by the severe drought 
held oa ‘hich has afflicted many portions of the country. In Fraser- 
seas a and the adjoining districts it is estimated that over 100,000 
read th | io and goats have perished, and many of the farmers are quite 
: denuded of stock. On the other hand, large numbers of sheep 
a e have been sent from the Cape to restock farms in the new 
: : colonies, and though the wool clip, owing to drought and mor- 
Pore tality, is said to be smaller than usual, the price of wool has 
mgr advanced. Ostrich farming, though the birds have also suffered 
- of the | from the drought, is making steady progress, the value of the 
— feathers shipped from the Cape in twelve months exceeding 
iperty £400,000. Fruit growing is extending successfully, and wine 
h Africa; and brandy farmers in the South-Western districts seem to be 
2 erg holding considerable stocks in anticipation of better markets. 
as ae I regret to add that more recent accounts since the conclusion 
adertans of the half-year again speak of a scarcity of rain which is be- 
mae coming serious to farmers. The Governments of the various 
— 7 colonies are devoting considerable attention to the development 
Y> let - of the country by the construction of irrigation works, of rail- 
ot tots | ways, and of harbours. The Breede River irrigation scheme in 
too tuck the neighbourhood of Robertson is now completed, and is a 
military distinct success. Other similar works are in progress, and 
rom be boring for water is becoming more general. In the new colonies 
digesting | irrigation is receiving the close attention of the Governments, 
~ = and the barrage of the Vaal and other rivers appears to be in 
ong — contemplation. I observe in the newspapers that the new 
oe | Government of the Transvaal has temporarily postponed the 
- or construction of new lines of railways in consequence of the 
| the chic} scarcity of labour. But at the close of the last half-year rail- 
i oe ways were being energetically pushed forward in most parts of 
South Africa, and, as the railways in Cape Colony and Natal 
s of fined | return on an average 6% per cent. on the capital invested in 
reyes them, I do not think that the Governments of those colonies can 
a be charged with any undue rashness in pushing forward these 
of a | great instruments of civilisation and progress. The revenues 
sop the of the various colonies have been singularly buoyant. At the 
mo Cape they have increased from rather more than {9,000,000 in 
eo the twelve months ending June, 1902, to rather more than 
‘ored in 4) £11,750,000 in the twelve months ending June last. In Natal 
a we are informed that the revenue originally estimated at 
pom a £3,300,000 was expected to yield £1,000,000 more than the esti- 
eae \ mate, and the Transvaal was expected to produce the substantial 

> 
} 


revenue of {4,000,000 for the current financial year. The 
financial condition of the various colonies confirms the im- 
pression which may be drawn from various sources, that, with 


of the last} 
ounting 1) 


200,009 , good government and prudent administration, South Africa may 

berger have before it a period of great and increasing prosperity. 
int “aaa If I turn now to more domestic matters and review the position 
s has 4 of our own bank, I am glad to be able to congratulate the share- 
holders on the report which we are in a position to lay before 
Is aor i them. We emerged from the late war with increased strength. 
aes i We have kept our position in the peace, we have had no diffi- 
shou os. 1 culty in maintaining—or rather, in proposing to you that we 
i. om", should maintain—the increased dividend of 18 per cent., which 
uestions % we dec] 


“e declared for the first time in the last half-year, and, in doing 
So, we have been able to carry forward a larger sum than usual, 
and to continue our settled policy of making a substantial con- 


r at such 4 
observing 


| 


: yp he suation of £35,000 to our reserve fund. Our reserve will be 
. eek! urther augmented in the current half-year by the considerable 
ar pone Premium on the new shares, which you have already decided 
a saat a be carried to that fund. But I hope that you may not be 
bet the ee by the consideration that the reserve is unusually large 
tricting s hart sx the prudent policy of increasing it in the future. No 
ning oom ean nnover carefully it is managed, can hope to permanently 
equate sup || in omen a ups and downs which appear to be inevitable 
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crisis, which, in the fat years of prosperity, makes the fullest 
provision for the lean years of adversity which are certain sooner 
or later to follow. ~The conclusion of peace has naturally 
affected the character of our business. The demand for capital 
throughout South Africa has been abnormally active, and, in 





advances from our customers, and to face some shrinkage in the 
very large floating deposits which were entrusted to us during the 
war. The shrinkage in our deposits, however, is partly accounted 
for by the reduction in the balances which the military authori- 
ties thought it necessary to keep while they were engaged in the 
active operations of war, or were maintaining the large forces in 
South Africa which war involved. Some portion of the shrink- 
age, however, was obviously due to the same cause as the 
increase in our advances, viz: The general belief that many op- 
portunities were arising for the useful and profitable employment 
of capital. This characteristic of our business during the half- 
year has naturally affected our accounts, though I am glad to be 
able to say that, notwithstanding the greatly increased absorption 
of its resources under the heading “ Bills discounted for, and 
advances to customers,”’ the bank still holds, in a liquid form, 
assets to the value of more than £67 for every £100 of its lia- 
bilities to the public, while the assets which cannot strictly be 
described as “liquid,” in the sense in which that term is under- 
stood by bankers, continue to be of a perfectly satisfactory 
character. The development of the country and the increase of 
our own business, have compelled us to Open an unusual number 
of new branches. We had, on June 3oth last, no less than 133 
branches in South Africa, an increase of 24 on the number at 
June 30, 1902. In sanctioning these new branches we have, in 
many instances, been forced to this course for the sake of main- 
taining the valuable connections which we had already acquired, 
but we are anxious not to proceed with undue precipitation in 
this matter. It is satisfactory, however, to add that the reports 
on the new branches are very encouraging. 

It may give you some idea of the progress of the bank if, 
before I close these remarks, I add a few figures, comparing 
our position at the end of the last half-year with that at the 
end of 1898—the year before the war broke out. Our fixed 
deposits have risen from £3,736,000 to £6,897,000, or by, say, 
80 per cent.; our floating deposits, from £6,§11,000 to 
£12,903,000, or by very nearly 100 per cent. ; our advances and 
discounts, from about £9,300,000 to £15,800,000, or by about 
70 per cent. In the same period out note circulation increased 
from about £920,000 to £1,374,000, or by almost exactly so per 
cent., while our reserves of specie—and I wish to direct your 
attention specially to this fact, as an indication of our strength 
— swelled from £1,886,000 to £5,079,000, or by 170 per 
cent. ; 

In August, 1899, before the war, the price of Consols in 
London stood at 110, and the price of shares in the Standard 
Bank was just under 7o. In the interval the price of Consols 
has fallen to 88, and the price of Standard Bank shares has 
advanced to 86, a fall of 22 in one case and a rise of 17 in the 
other. 

One other matter, which, I fear, is less satisfactory, I must 
also mention. His Majesty’s Government has definitely refused 
to recognise the claim which we have pressed on it for the 
repayment to us of the gold commandeered from us during the 
late war. In strict law, I believe they are justified in taking 
this course ; from no other point of view can I understand either 
the equity or the expediency of the decision. We were in the 
Transvaal when the war broke out in due course of our 
business. We remained there during the war, with the know- 
ledge and, I believe I may add, with the approval of the 
Government. We were studiously careful from first to last, 
so to conduct our business that we should, neither directly 
gor indirectly, assist the Queen’s enemies, and when Wwe were 
offered native gold as security for the coin which the Boers 
took from us we refused it, on the advice of Her Majesty’s 
representative in South Africa. We have no reason to suppose 
that, if the result of the war had been different, the Boers would 
not have acknowledged and repaid the debt to us. At any rate, 
if they had not done so, we should have had our legal remedy 
against them, and it seems unjust and, I venture to think, 
inexpedient that the Government of England, which has suc- 
ceeded to the heritage of the Government of the late Transvaal 
Republic, should ignore the liabilities which its predecessor 
had incurred, and that a British company, against whom no 
charge can be brought, should actually be in a worse position 
from the success of our arms than it would have been if the 
late campaign had had another issue. In association with our 
competitors in South Africa, we have laid these arguments 
before His Majesty’s Government, and, though their decis«>.2 
has been adverse, we have not yet abandoned our hope of a 
successful result. We have ascertained, indeed, in the last 
few weeks that on a former occasion the Government of England 
was induced to take a much more favourable view of their 
obligations to British subjects established, as we were estab- 
lished, in an enemy’s country, and we are carefully inquiring 
into the exact facts of the case to which I am thus alluding, in 
the hope that we may be able to establish a precedent which 
neither His Majesty's Government nor Parliament will be 
able easily to ignore. In the meanwhile, whatever may be the 
result of these representations, we have the satisfaction of 
knowing that we have written off the whole of the large sum 
which was commandeered from us, and that it has no longer 
any place in the accounts which we lay before you. 

There is only one word more which I need add to this rather 
lengthy statement. Itismy duty, asit is my pleasure, to acknow- 
ledge the loyalty and efficiency of the services which we have re- 
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ceived from our general managers in South Africa, from our 
London manager, and from our large and rapidly increasing 
staff in South Africa and in London. No board of. directors 
could have received more loyal and efficient assistance than we 
have had the advantage of securing. After all, ladies and 
gentlemen, the success of such an institution as this must 
largely depend upon its permanent officers, and the permanent 
staff of a great bank—if you will allow an old civil servant 
to make the comparison—renders the same services to its 
directors as the Civil Service of the country renders to the 
Government of the country. They are the root which supports 
the tree whose foliage and growth excite our admiration, and 
it is only right that your Chairman should remind you at these 
half-yearly meetings of the debt—of the great debt—which we 
and you owe to them. I will now conclude by moving the first 
resolution, viz. :—‘‘ That the report and accounts to June 30, 
1903, now presented, be adopted,” and I will ask Mr Drake 
to second that motion. 

Mr james Drake: You have called upon me to discharge 
a difficult task in seconding the adoption of this very favour- 
able balance-sheet and report, after the very able, eloquent, and 
lucid address which you have delivered to us, and for which I, 
together with the ladies and gentlemen present, owe you much 
gratitude. You have placed the complex affairs of this great 
bank—the largest bank trading with any British colony—so 
clearly and so ably befgre us that it would be almost sacrilege 
for me to attempt to say anything more. I will only add that, 
as the goldfields and the diamond fields are now giving fair 
promise of a long life, the outlook for the future is very satis- 
factory. South Africa has been well-known in the past as 
being a land of great surprises; still, it is no rash thing to 
forecast for it a long career of prospetity—prosperity in which 
this bank may join. The fortunes of the two have hitherto been 
so interwoven that the fortune of one was the fortune of the 
other, as you have eloquently told us. The only other point 
that I may, perhaps, add is that it is very clear, speaking 
modestly—and you may have observed we always speak modestly 
from this place—we have done fairly well during anxious times. 
We hope this may continue, and I do think that it is a fair 
point to put to each of our shareholders who take an interest 
in this bank that, so long as its affairs are conducted with pru- 
dent enterprise, and so long as we adapt our resources more 
and more clearly to the legitimate requirements of our customers 
here and throughout South Africa, so long will all our members 
regard their holding in the bank, for all time to come, as a 
safe, sound, and progressive investment. With this comfortable 
sentiment I will second the motion for the adoption of the 
report and accounts. 

Alderman Snape : Looking at the fall in the price of Consols, 
I should like to ask if you have charged the Consols in the 
balance-sheet at something about their present price? And as 
I am on my feet, I should like to say one word with reference to 
the industrial development of the Colonies, in which I think 
the Bank might give no little help. It has been my experience 
in travelling in our Colonies that those who have had to do 
with the development of the country have paid too much atten- 
tion to the earning of a surplus. You referred to the satisfac- 
tory dividends the railways in South Africa are earning, and 
we may suppose, from the way in which you have put it before 
us, that it is a matter for congratulation ; but I have found 
elsewhere, and it may be so here, that instead of its being a 
subject for congratulation, it is rather a subject sometimes for 
regret that such large dividends are looked for, for, instead of 
endeavouring to develop the railway system and the country at 
large, a dividend is that which the administrators seek for 
rather than the development of the purpose for which the rail- 
ways were constructed. I make this remark because I happen 
to have to do with an industry which has been considerably 
impeded by the high railway freights charged upon it and the 
import duties levied on it. It is an industry that, if facilities 
were given to it, would be a great advantage to the country. 
Doubtless there are many others of the same kind, and I am 
sure the interest of the Standard Bank would be so great with 
the Government that if they urged a little less dividend on the 
railway and reduced import duties, so as to encourage the 
development of trade, it might be to the advantage of the 
country, in the way you have put it before us, and to the advan- 
tage of our own bank. 

Mr Dougall : I think the report before us shows that the bank 
bas done very good business in the last half-year, and I have 
no doubt whatever that, as the country becomes developed, the 
business of the bank will increase also. With regard to the 
correspondence which you have sent to us, I have read it with 
some care, and am very much disappointed with it. I think 
that the directors ought to have considered favourably the 
offer, made by the South African Government at the time, of 
minted gold in payment of our claim. I think the offer ought 
to have been accepted, but it was refused, and the result is 
that we are left without our money. We are all the poorer, 
and I think it is a great mistake. When the Lord High Com- 
missioner advised you not to accept the offer, you should at 
once have said, “We will do as you wish, provided you 
guarantee us against loss.” You did nothing of the kind; you 
allowed the thing to go, and the result is we are left without 
anything. I think the directors acted very slack indeed in not 
insisting upon getting the guarantee of the British Government 
when they wanted you not to accept the offer of the South 
African Government. 

Mr T. Tunmer: The question of this gold which was com- 
mandeered does not seem to me to be one that ought to pass 
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from this meeting without so 


. . . me protest from t a 
against the unjust, unfair, and didhonomath, Shareho} 3 | 
Government have adopted ; therefore, COUTSE the | 

Pro. | 
Tnment for the rete. | 
the late Boer Government, a3 


hopes that His Majesty’s Government will see their y. 


decide in favour of the directors of our bank.” hj ay to | 
men, I put before you with all humility. I had = pe 
some gentleman better known to the directors ang sp) ™* |) 
would have moved this resolution, as I consider pS | 
important one; but rather than that the resolution - - very | 
be moved, I have taken the liberty of moving it aa Rot | 
The Chairman: That cannot be put as an amendment bu | 
If there are no further ates | 

I will proceed to answer those that have been put. In this | 
sespect my position is a comparatively easy one. In the firs ! 
place, I was asked by my friend Alderman Snape whether the || 
directors had made any provision in consequence of the ‘ren 1 
depreciation of Consols for writing down the y . 
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; alue of Consols, | 
I will remind Alderman Snape that we did a short time ago | 
write down Consols to go, and at the close of the last half-year | 
Consols still stood at a value of 90 or upwards, and the time | } 
in the last half-year had not arisen for the board to take any | 
further actions in the matter ; but undoubtedly the question has | 
already been considered by the board, and I think I can easily | | 
show to you that the proper time for taking any action, if it! | 
should be necessary to take any, will be towards the close gf | 
the present year, when we are considering the results of the! 
current half-year. I can assure the shareholders that tue! 
matter will not escape the attention of the board. In referenc | 
to Alderman Snape’s other observation as to the high dividends | 
which the Governments of the Cape and Natal are receiving og 
their railway investments, I am glad to think that that criticisy | 
is not, at any rate, an impeachment on our own administr. | 
tion. I think, very likely, the remarks he has made may attract | 
attention, and do something to remedy any excessive charges) 
this Government may be making. With respect to ‘the reduc. | 
tion of import duties, I hope he will not think me discourteous | | 
in declining to follow him at the present moment, because || | 
am afraid if we once begin on the question of import duties | 
we may trench on the chief political subject of the day, which | {| 
it is desirable to avoid. As to Mr Dougall’s observations, | | 
am very sorry to think this board has incurred his grave cen-, 
sure. We had no doubt a most difficult decision to arrive a 
at the time this gold was commandeered from us. We had to| 
determine whether we would follow the bent of our own judg 
ment, which corresponded with his view, or whether, consider } } 
ing the extraordinary position in which we were placed, it wa‘) | 
| 
| 
| 
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not, on the whole, wiser and safer to follow strictly the views | 
We took that course, and, person 
ally, if I may say so, with great respect to Mr Dougall, I think, ; 
on the whole, we were right to take that course. At any rate, | 
we took that course ; we are responsible for taking it, ws - | 
only sorry that we should not have been eee so - oT } 
making good our claim against His Majesty s sree ES | 
believe I have now answered all the questions om a e - 
addressed to me; the other matter that has been ae Ls } 
ward is a separate motion, and must be sogneeinny = e } 
The resolution for the adoption of the rep: rt an we i | 
then submitted to the meeting, and caasieg USADININED. | 
The Chairman: As empowered by the articles : or pet 
on behalf of the board, I now declare a a 5s aa 
share on 50,000 shares, being at the rate 2 § 1 la 
annum for the half-year ended June 30, 1903 { oy: Se a ae 
to be paid to thase shareholders whose coq (3 ee 
register on the 28th ultimo, and to become payable 0! 
oT r then formally propose< 
Mr Tunme ally posed I , ae 
ing terms: ‘That this meeting ere: —= ae 
directors in requesting His Majesty's Gover ae ‘si a kee 
amount commandeered by the Boer ne age the gold i 
that His Majesty’s Government will decide to repa} 
uestion.”’ , 
’ Mr Tames Morris seconded the motion. sites shaun 
Mr Walter Busby: Might I suggest the wit — ee 
lution? I think the directors have done o_o cm offer on the 
and that such a resolution can neither mare a s ourselees 
Government, or do any good for the bank, = Sa Zs and 1! 
cannot help thinking it will receive a heecun® t we do catty | 
fail to see that it can be productive on any - and fail to se] 
it. I have carefully read your correspondent ‘ble that you ci} 
that you can do anything else. It is ap they have 
force the Government to adopt a claim ee will ef an act of 
already adjudicated. Therefore I think 1 
weakness to vote for this resolution. — hy I should withdra® 
Mr Tunmer: I do not see any reason W ay } _ directors i8 
the resolution. It is to back up the hands of tne, therefore, 
what they have done. This money 1s we ” : will have theif | 
our directors, if they are backed up by ane — T hope the 1 | 
hands strengthened rather than yey a strengthen theit | 
porting of it in the papers will go | 
osition. i eal directors 
. Mr Alexander Young: I think that not « vo Paes oT el doine | 
actually done the very best they could, but a me now takit | 
it, and having regard to the fresh pune © 2 Ae any motion at 
up, which may be successful, I should epee Sond wil wih | 
this kind being put before you, and I hope our 
draw it. . = llow me to suggest it, ar 
The Chairman: If the meeting will allow ™ tion is carrie | 
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-mously it would rather weaken than strengthen our hands, 
| ond if that is the case I venture to ask whether he will not with- 
and it. I can quite understand that if it was passed unani- 
ema his might regard it as strengthening our hands. 
“— ‘runmer thereupon withdrew the resolution. 
‘Alderman Snape: I have now to move, “That the cordial 








thanks of the meeting be awarded to the directors for their at- 


ation to the affairs of the bank, and to the chairman for his 
= + in the chair.” I shall not detain you with any obser- 


-ondu¢ r = : : 
_ they are so unnecessary. You know the ramifications 


| 

tions. . 

“f the bank, the responsibilities of the board, and how ad- 

| mirably they have fulfilled their duties. You have heard that 
eplendid address to which we have all listened. I always enjoy 

| the address from the chair at these meetings, and I have come all 

| the way from Liverpool to hear Sir Spencer Walpole, and I feel 

i! I have been rewarded. . c 

\| Mr Denny: I have great pleasure in seconding the resolution, 

and hope we shall always have as good a report as that which we 

nave had put before us to-day. ; 

|| “The resolution was cordially carried. 

\| The chairman having duly acknowledged the vote, the pro- 

ceedings then terminated. 


UNDERGROUND ELECTRIC RAILWAYS COMPANY OF LONDON, 
LIMITED. 


A general meeting of the shareholders in the Underground 
| Electric Railways Company of London, Limited, was held 
\| on the sth instant at Hamilton House, Victoria Embank- 
ment, London, Mr Charles T. Yerkes (the chairman) pre- 
|| siding. The following is the official report of the pro- 
|| ceedings :— . 

|| The secretary (Mr W. E. Mandelick) having read the notice 
\| convening the meeting, 

| The Chairman said: I take pleasure in placing before you 
|| the first report of this company which has been made by your 
|| directors. It shows that your company had up to June 
| soth last received out of its resources a total amount of cash of 
6,519,072 78 2d, and had spent of that sum 5,600,222 1s 1d, 
\| jeaving a balance of £919,450 6s 1d, which was at the London 
and Westminster Bank, Limited, and also on hand and at short 
} call. According to the report of your directors, you will see 
|| that an amount of £6,999,931 10s 4d of profit sharing notes has 
been negotiated, and it is from these notes and also from the 
sale of securities which we receive from the different companies 
with whom we have contracts that we are realising the funds to 
carry on our work of construction. After these notes were nego- 
tiated, the total amount of capital required was then assured, 
| and I have to congratulate our shareholders on the fact that even 
in these hard times your company will certainly not want for 
|| funds to finish its work. These notes are payable at the end of 
|| five years at interest at the rate of 5 per cent. 

Since your company was formed, its business has been carried 
|} on continuously and with vigour, as the results of our construc- 
|| tion will show. The power house, being the most important 
|| part of our work, has received our fullest attention. This power 
|| house, as you are no doubt aware, will be the largest of its 
|| kind in existence, and, with the exception that more time has 
|| been used in its construction than we had anticipated, the whole 
|| work is most satisfactory. It has been the desire of the manage- 
ment to purchase in this country everything pertaining to our 
| 

| 

| 

| 


| construction, and while we have accomplished that to a great 
extent, still there has been some material which has come from 
| Germany, owing to the fact that it could be produced there much 
| cheaper than in England. In this manner we have kept most of 
|| Our expenditures in Great Britain, and up to the present time 

the only money which has gone elsewhere has gone to Germany 


f 


| 

| for the reasons just stated. 

| You are no doubt aware that the Metropolitan District Rail- 

| Way will be the first plant to operate with electricity, and I may 

| say that the construction going on there is progressing rapidly. 
The line which we have put in and are working to South Harrow 

|| has been of great service to us, for the reason that it discovered 

|| 0 Us some defects in mechanism, and also showed us what it 

| would be to our advantage to adopt. The experiments we have 

|| “ec in regard to safety devices have been very exhaustive, and 

|| We can point with great satisfaction to them. 

|| Owing to certain circumstances which have developed re- 

| 

| 

| 

| 

| 

} 

| 


a: the importance of non-flammable material in our tunnels 
as been muc 


ok -h more intensely demonstrated, and consequently 
we ; 


oo decided that nothing inflammable in the way of con- 
“_*Hon must go into our tunnels. This has always been my 
“pinion, and all my endeavours have tended to that end—the 
ae nd of a fire. It is a fact, asserted by myself long ago, 
a = use of electricity means fire if not properly guarded, 
1) electr; ae Way to prevent it is to have nothing which the 
| ieee ‘trent comes in contact with inflammable. The 
pects in our tube stations will be made entirely of 


} cement 
ent, 


| will be —_ those of the District road which are now wood 
po “aon out and cement substituted. The wooden stair- 
Our ner ste be removed, and iron ones put in their places. 
toustrection = etock will be of a pattern of our own, and the 
| fully lacked °tiaagy as material is concerned, will be most care- 
| Silla pentees an, In fact, everything will be done to give the 
| wil be et confidence in using underground railways, which 
| The Relient safe, if not safer, than those on the surface. 
| between oe work on the Baker street and Waterloo road, 
attention s a — and Waterloo, is practically finished, and 
is desirabl ae cing turned to the completion of this line, as it 
~.© that we have it ready simultaneously with the Metro- 
We expect to make a connection between 


| politan District road. 


oo 
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these two lines at the Charing Cross station of the District Rail- ] 


way. The Baker street and Waterloo Company has also decided 
to extend its lines from Waterloo Station to the Elephant and | 
Castle, and the work here is now being pushed forward rapidly, 
while the extension from Baker street to Edgware road is about 
to be commenced. When this latter is finished, the line will be 
still further carried on to Paddington. The other lines—the | 
Great Northern, Piccadilly, and Brompton, and the Charing | 
Cross, Euston, and Hampstead—are making good progress. 

In all this work it is our great desire to give the public facili- | 
ties for getting away from the crowded districts of the metro- | 
polis, and our plans and efforts are to that end. Cheap fares to | 
the suburban districts is the only thing that will solve the pro- 
blem, and other Londons must be built up on the outskirts of 
the present city. Our endeavours will also tend to connect 
the different lines as nearly as we possibly can, so that there will 
be but little inconvenience to passengers in changing from one to | 
another. The acquiring of the London United Tramways has 
been a great advantage to our system, and we intend to connect 
directly both the Great Northern, Piccadilly, and Brompton and 
the District Railways with that line, so that passengers may | 
have an almost uninterrupted passage from Bow, and also from 
Finsbury Park, to Hampton Court. I will not dwell on the | 
finances of the company, for the details will be found in the 
report of the directors. 

The report was unanimously adopted, and a vote of thanks to 
the chairman and directors closed the proceedings. 


COLTNESS IRON COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Colt- 
ness Tron Company, Limited, was held on the oth instant at 
Glasgow, Sir William H. Houldsworth, Bart. (the Chairman) 
presiding. 

The notice convening the meeting having been read, 

The Chairman said :—I think I may congratulate the share- 
holders upon the satisfactory result of the year’s operations. 
The gross profit for the year, as the balance-sheet shows, 
amounts to £147,577 8s 6d, as against £98,393 2s 3d the 
previous year, or, after taking off for redemption a sum of 
£32,280 178 1d, the net profit amounts to £115,296 115 sd, as 
against £68,502 13s in the previous year—a difference in 
favour of 1903 of £46,793 18s 3d. In addition to the amount 
written off for redemption, a sum of {£5,000 has been set 
aside to meet extraordinary repairs if these should be found 
necessary. This makes the amount of net profit £110,296 118 sd. 
Adding the amount brought forward from the previous year— 


viz., £4,396 5s, the total sum available for dividend is 
£114,692 16s 3d. Interim dividends have already been paid 
on the first and second preference shares amounting to 
£12,875, leaving £101,817 168 sd to be dealt with now. 
Of this the directors recommend that £35,000 should be added 
to the ordinary reserve fund, which will then stand at £125,000, 
in addition to the special reserve fund of /50,c00, and the 
extraordinary repair reserve fund of £7,260 123 8d. Under 
these circumstances, seeing that, after the addition proposed 
to the reserve fund of £35,000 out of profits, and after deduct- 
ing the dividends due on the first and second preference shares 
for the second half-year, amounting together to £12,875, there 
will be a balance of £53,942 163 5d, the directors feel justified 
in recommending that a dividend of 8 per cent., with a bonus 
of 5 per cent. (13 per cent. in all) should be paid to the ordinary 
shareholders, which will absorb £45,500, leaving £8,442 168 sd 
to be carried forward to next year. These results are gratify- 
ing when we consider the very moderate prices at which iron 
and coal have been selling during the past twelve months, for 
our average selling price of iron was only 4d per ton higher 
than in the previous twelve months, and our average selling 
price of coal was about 4d per ton lower. The results show 
a healthy state of affairs, because, while selling prices have 
remained almost unaltered, cost has been materially reduced. 
By the arrangements we have made for getting a plentiful 
supply of good ore at a moderate price from our Alquife mines, 
the company is in an exceptionally good position to produce 
hematite pig iron at a low cost. In 1g02 we had an average 
of 7°12 furnaces in blast, which produced to1,310 tons of pig 
iron, and in t903 we had an average of 7°88 furnaces in blast, 
which produced 126,400 tons of pig iron. I largely attribute 
these excellent results to the increased use of our own Alquife 
ore and the screening and briquetting of the smalls thereof. 
In comparing the working of the furnaces for the two years 
ending July 31, 1901 (when we had not begun to use screened } 
Alquife ore), with the year ending July 31, 1903 (when we used 
a large amount of it), I find the improvements effected are:— 
(1) Increased production of pig iron per furnace, about 33 per 
cent. ; (2) coal per ton of pig iron produced is about 10 per 
cent. less; (3) limestone per ton of pig iron produced is about 
36 per cent. less. The bye-products got from the furnace gases 
are another source of strength to us. These bye-products are 
only obtained where coal is used as the fuel in the furnace. 
In Cumberland and Cleveland coke is the fuel almost wuni- 
versally used, and so no bye-products are obtained from the 
furnace. During the past year the seiling prices of our bye- 
products have been satisfactory, and the profits for the year 
have thereby been materially enhanced. With regard to the | 
collieries, the output was greater in 1903 than in 1902 by 4 | 
per cent., and as they are working satisfactorily, I need not go 
further into detail on this head. The poiicy of the directors 
has been for some years to add subsidiary businesses to their 
main productions when circumstances justified extensions. This 
has proved a wise policy. Not only do we sell coal, coal- 
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briquettes, pig iron, and the furnace bye-products—such as 
sulphate of ammonia, tar, oil, and pitch—but we are makers 
of ingot moulds, steel castings (in which we have a large 
business), iron castings, bricks and glazed ware made from fire- 
clay. These departments have all proved remunerative, and an ob- 
vious advantage in having them is that, when some may be slack, 
others may be well employed. With these many sources of 
profit, I feel confident that the company will continue to hold 
the strong position it has now attained. Let me remind you of 
what the company has done since it took over the bysiness 
from the old company on August 1, 1898, five years ago. The 
profits since that date amount to £680,096 7s 10d, out of which 
we have written off for redemption £159,377 18s 7d, built up 
reserve funds amounting to F182,620 42s 8d, and paid out 
£308,094 148 11d in dividends and bonus. The dividends on 
the ordinary shares have averaged 14 per cent. For a company 


| 
| 


| 


i 


with such a relatively small capital I think these figures are | 


remarkable, and I draw your attention to them to give confi- 
dence to present and future shareholders. The directors will, 
I feel sure, continue to conduct the business of the company 
on the same sound lines, building up reserves and strengthen- 
ing the company, so as to make both our preference and ordi- 
nary shares what they really are now—good and sound indus- 
trial securities. I may also congratulate the shareholders upon 
the very satisfactory development of the Alquife mines in 
Spain, of which, as you know, we hold two-thirds of the capital. 
Our managing director, Mr Russell, has again visited the mines 
this summer, and he has reported to us that he considers it 
proved that there are at least 2,000,000 tons more ore in the 
property than we calculated on when we bought it. The pier 
we are building at Almeria is making satisfactory progress, 
and if it is not finished within the contract time—namely, 
January next—we expect it will be completed soon afterwards. 
During the year ending June 30, 1903, the Alquife Mines and 
Railway Company made a profit of £24,239 13s 8d, out of 
which £7,238 1os 3d was placed to the credit of sinking fund, 
£13,500 was paid out as dividend—being 5 per cent. on the 


paid-up capital—and £1,783 4s 4d was carried forward. As the | 


mine is not yet in full operation, and cannot be until the pier 
is finished, I feel sure you will consider that these results are 
very satisfactory. The Alquife Company issued £50,970 of 
4% per cent. redeemable debenture stock about 
years ago, and to redeem that stock {£15,826 has already 
been laid aside, being 1s per ton on the ore shipped. 


three | 


When | 


the pier is finished, and the shipments thus greatly increased, | 


the 1s per ton added to the sinking fund should pay off the 
debenture stock in about two years. The Alquife Company 
will then be in the satisfactory position of having no borrowed 
capital, and the sinking fund, which it is intended to continue, 
will really become a reserve fund. I now beg to move the 
adoption of we report and balance-sheet. 

Sir James King, Bart., in seconding the motion, said that 
the chairman’s statement must give the shareholders increased 
confidence in the company. 

The resolution was adopted, and the following dividends were 
declared, namely—8 per cent. on the ordinary shares, with a 
bonus of 5 per cent. ; and 5 per cent. and 5% per cent. respec- 
tively on the first and second preference shares. 


The retiring directors—Sir William H. Houldsworth, Bart., | 


: ; | an increase over the year before of 2,000 tons, and the six m ths | 
M.P., and Mr. Henry Hamilton Houldsworth—having been | ; 


re-elected, and the auditors—Messrs Kerr, Andersons 


MacLeod, C.A.—re-appointed, 
The proceedings then terminated. 


and 





EGYPTIAN SALT AND SODA COMPANY, LIMITED. 

The fourth ordinary general meeting of the shareholders in 
the Egyptian Salt and Soda Company, Limited, was held on 
the 14th inst. at Winchester House, London, Sir Lepel Griffin, 
K.C.S.I. (the chairman) presiding. 

The secretary (Mr Henry J. Humm) having read the notice 
convening the meeting, 

The Chairman said: This is the first time that I have 
had the honour of appearing before you as chairman, and, 
although in this portion of my speech you may not understand 
the statement, I consider it a matter of congratulation that 


| to the Government—a 


| that I require to use many of them; but I would just state, wit 


| nearly 45,000 tons, and for that year they showed an increas] 


| period of 1902 of over 1,500 tons. 


i come before you at a period when the company is, for the | 


first time in its history, in a satisfactory position. When, on 
the death of your late lamented chairman (Sir James Car- 
michael), who presided at the last meeting of this company, I 
was requested to fill his place, I looked very carefully into its 
operations and past history, as I had no wish to attach myseli 
to an unprofitable undertaking, or one which I thought would 
be likely to end in failure. I had a sentiment in favour of join- 
ing the company from an old knowledge of, and a great interest 
in, Egypt, which no Englishman can fail to possess with myself, 
and, on thoroughly looking into the affairs of the company, it 
seemed to me that its future was, if properly administered, 
absolutely assured. You had as a basis and bed-rock the great 
salt monopoly held once by the Government, and made over 
to us. This is in itself a sure and certain source of large and 
ever-increasing revenue. You had, per contra, a vast oasis in 
the Libyan Desert, bought at what I consider an extravagant 
figure, and tied to your favourable salt concession as a corpse 
to a living man. So far as I read the papers of the company, 
I saw very little hope in the Wadi, which is the name of the 
oasis, and the name which I may use throughout my speech. 
The Wadi soda works appear to me to be a drag on the com- 
pany, which, unless it were very speedily removed, would land 
you in bankruptcy and liquidation. You had at the time of 


which I am speaking—when I joined the company—the great 
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tory. This was the position when I j ined Perec. Of the fac. 
had one factory standing still, you had the Wot): You 
an incubus upon you—an old man of the cea’, Which 


on. 
f the sea—and yoy Q was} 


Satisfactory : 


Teenle 
Tésuj 





salt revenue, out of which you had paid a di ogo JOU had all 
business men, every one of you in this room rena But, as 
only dividend which is really worth Se 


£ ’ 
i at al] is 


at the | 
| 


a 


ase 


ea 
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which I might have given you to-day, but which Th h 
held. The other dividends were the ¢ i eee oe 
d th c thic . . Of YOur salt yrs, 
and the £10,000 which was paid by the gentlemen from a 
we purchased the Wadi, because when they trom whor 
— hat was the 
when I took over the company; but I fee] certain that by en +4 
,O1LICY of the company + 4 
> , . Selo : 4 . apany, you |} 
have an excellent property—a property second to none to- | 
an honourable and straightforward manner. Gentleme: . 
change of policy has to a certain extent been effected. and I ad { 
; n the immediate future. 
the whole results which I prophesy will be fulfilled. We i i 
. a ie a ¢ —- © Mave} 
cut off the Wadi; it is no longer a source of serious expense | 
revenue has increased; but that no dividend is to be paid | 
on the six months’ accounts ended June every man in the r0 uI 
present situation it would have been a suicidal policy to haref 
; ; ; r con. 
tingencies which might at any moment arise. Now, with your | 
which must affect our interests in our three industries. Wig! 
regard to the first—namely, salt—I will say very little. Th 
company’s salt operations are perfectly successful. The grez 
internal salt monopoly of Egypt—for, as you are aware, we hav} 
will see from the report, and there is no need for me to repeat] 
the figures. 1 j 
nothing else to live on, and destroyed the Kafr Zayat factor 
and turned the Mediterranean into the Wadi, it would si 
give us a large income and a respectable dividend. I an 
assured—and I have the honour of knowing pretty well many oi 
downwards—the Government is perfectly satisfied with ow! 
administration of that great trust; for, although it has ceased} 
| 
matter of extreme interest to it, =| 
{ 


speaking ¢ as 
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a going concern it was not going at all ted 
administration and by changing the po! 
nd t “low fl 
in Egypt, a property, moreover, directed by Englishmen jy 
; Q 
very little doubt that in future—and in the imm Ss 
We have placed the Kafr Zayat on a paying basis; the ca} 
will agree is the most desirable course to pursue. Ip our | 
distributed that £10,000 instead of holding it in reserve { real 
permission, I would go into a little further detail on matters | 
no right to export—is in a most promising condition, as yor 
The sales increase yearly, and, supposing we had 
Dy g 

the highest authorities in Egypt, from His Highness the Khedix 
to be a Government department, it remains a source of revenue i 
also in its relations with the well-being and the comfort of th 


people of Egypt. I have here many notes, but I do not know} 


regard to the salt revenue, that in the year 1901 the sales wer) 
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over the previous year of 3,200 tons. The year 1go2 showed 
ended June, 1903, showed a still further increase over the sat 
Well, gentlemen, because 
I say little about the salt to-day, do not imagine that it is net 

’ enterprise, and, if it 1s efficiently ot 
quent operations, in whatever direction they may be. Egypt 
is one of the countries of the future. It is the oldest of all, # 
we except, perhaps, Assyria. It is one of the — . - 
as progress is concerned. There is going to be 4. gx oF 
in Egyptian affairs, and I am perfectly certain U at year ert 
pany will share in the general prosperity. | Fa h —e eal 
increase of population and the enormous increase © ing -" 
the demand for salt will increase, and then the property a 
year will become more valuable as it grows automat ~ ane 
is all I desire to say about the salt. Now I will go to t : thist | 
varying existence of the Wadi and the soap = — omen il 
in the report, if I remember right, the Katr aayat | Sena 
treated first; but I should prefer in my spec h to = ae 
first about the Wadi, because I imagine Saas ontl 
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much due to the possession of the W adi, from en we oat bel 
to obtain caustic soda, and other material . x at saat 
useful in our factory at Kafr Zayat. From the day = bomeht 
from the hands of the Swiss gentlemen from — oo frei 
it down to the day when we have exhausted -_ nih o al 
less experiments, we have never produced nich “an compet 
of commercial soda—not a ton of 8 ee once 
successfully with the best products, such as tl ae | 
firm of Brunner, Mond, and Co., who a the full and | 
monopoly of the civilised world. I hav _— of Harrowden | 
cordial consent of my colleagues, the are eer competes | 
and Mr Jacques Oppenheim, who are two ‘ ~ided to absolutely j 
and capable men in the City of London, de na free {rom || 
change the policy of the company, and ae C 
this corpse which was tied to our living ae: ! 
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» is better than a large loss. At the present time the Wadi 
‘s not a paying concern, but I will not call it a losing concern. 
We have many projects for the Wadi. Although I do not intend 
to promise you anything about them, or to speak anything in 
praise of what I have already denounced to you as an encum- 
prance, I think this great historical lake, or series of lakes, of 
natural soda in the Libyan Desert cannot be altogether a failure, 





i] or fail to give us a reasonable result in time. We have 


many means of making small returns from the Wadi. We have 
the sales to the natives of the crude natron, which is largely used 
both for mixing with tobacco, for washing purposes, and various 
other things. We have only within the last few months obtained 
permission to work the salt of the Wadi. We were originally 
restricted, under our salt concession, from taking salt out of 
the Wadi. The salt obtained is absolutely pure, its analysis 
giving out of 100 parts 99.97 per cent. pure salt—that is, chloride 
of sodium. These things that you see on the omnibus, sold as 

rfect salt for the table and for the use of children, do not 
compare with the salt which we can get in any quantity from 
the Wadi. We have also great possibilities in developing the 
cale of the natron; but we are not, without consulting our 
shareholders, going to again embark in any long and costly 
experiments, OF to compete with the chemical manufacturers 
of soda and bicarbonate, the attempts to do so having already 
brought us almost to ruin, and which, unless they had been stop- 
ped, would inevitably have doneso. We have lost the gentlemen 
from whom we purchased the Wadi (Mr de Tschudi and Mr 
Zollinger Jenny), and it is now composed of Englishmen, and 
the two appointments, which have been made with the utmost 
deliberation and care, are, in my honest belief, the two best 
men in Egypt for the appointment. One is Dr Milton, a well- 
known man, thoroughly interested in the operations of the com- 
pany, a large shareholder, and who is well known in Egypt for 
his ability, common-sense, and technical knowledge. The other 
is Mr George Royle, whose name is a household word in Egypt, 
and, I think, more than anybody else I know in Cairo, induces 


| the confidence and goodwill of everybody. He is the chairman 


of the new board, or the reorganised board, and I think now it 
is as strong as it can possibly be. I will now refer to the Kafr 
Zayat. This factory has been a source of great anxiety during 
the past. When I joined you, you had arranged to raise £100,000 
of debentures, which were placed on the London market without 
any difficulty whatever. The expectation was held out that the 
Kafr Zayat factory would be ready at the end of 1901, whereas 
it did not come into operation until nearly the end of 1902. That 
is a point which everyone may reasonably challenge. I have 
already, in the first part of my speech, told you what the true 
reasons were. You had no money. Until you raised those de- 
bentures you had not the money to purchase the raw material— 
viz., cotton seed—to manufacture, out of which we make and sell 
our oil-cake, which is now taking its place among the very best 
in the market ; our oil, which is largely used in the manufacture 
of soap; and the soap itself, which has been the cause of a 
tremendous tumult in Egypt and a great deal of abuse most un- 
justly levelled against this company. Having described in some 
detail the attacks made upon the company by hostile com- 
petitors, the Chairman proceeded as follows: There are many 
other things which I could talk about in this interesting con- 
cern; but I do not wish to weary you. I have told you most 
of the points of importance, and I wish you to understand that, 
although I am here making my first appearance as chairman, 
I will make no promise, except this—that this company shall be 
administered honourably and straightforwardly so long as I am 
in the chair, and so long as my colleagues support me honour- 
ably and loyally, as they invariably do. That we shall make 
this a success I have no doubt whatever. If you think the re- 
turns this year are not successful returns, well, really, I cannot 
persuade you. I consider that the report shows that the com- 
pany, for the first time, is paying its way, and is in a good posi- 
ton, and if you only choose to give us your confidence, you will 
find that in future we shall show exceedingly good returns, and 
that the company will in a few years be one of the very best 
and first in the history of the great country of Egypt. With 
regard to the question of accounts, I have very little to say. I 
think they are as clear as daylight. Practically, the whole year’s 
expenses will amount to the sarfre as last year. You may 
be sure that every effort will be made to keep the expenditure 
of the company within due bounds, and everything that can be 
done by my colleagues and myself will be honestly done to make 
the company a success, which I believe in a very short time it 
will inevitably be. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

The Lord Vaux of Harrowden seconded the motion, which 
was carried unamimously. 

Some formal business having been transacted, 


A vote of thanks to the chairman and directors terminated the 
Proceedings. 

































HAGEMANN AND COMPANY, LIMITED. 


The annual general meeting of the shareholders in Hagemann 
_ Co., Limited, was held on the 16th instant at the Cannon 
eat Riou, London, Mr J. Farrar Blenkhorn (the chairman), 

MCcing. 


The secretary, Mr Alfred H. Barlow, having read the notice 

convening the meeting, 
eee rman said : It is with great regret that the directors 
of our — you so poor an account of the trading and position 
what | ae This 1s particularly so, as last year I told you, 
the set-b k eg you to believe, was my most sincere belief that 
ack in the prosperity of the company was only of a tem- 
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porary character. Indeed, there was a reason, which I was 
unable to disclose at the time, which made me sanguine as to the 
future. You may remember that at the time efforts were being 
made in the United States to form a great meat trust. Mr 
Hildesheim, who was in close touch with gentlemen associated 
in this business, was most hopeful that our business in Rotter- 
dam and New Zealand would be absorbed into the trust as an 
outlet for particular products in which they were interested. I 
had, therefore, hoped that the next time we called you together 
it would be to obtain your consent to the sale of these businesses 
upon satisfactory terms. These hopes were dashed to the 
ground, as you all know. Apart from this the managing director 
held the belief that the trading results at Rotterdam would be 
normal as regards profits. Later in the year he continued to 
hold the same opinion. It was only in the spring of this year 
that the board became aware that, instead of a profit, a loss had 
been made. Had I known it earlier the only dividend paid last 
year would have been the one guaranteed by the vendors. 
When we realised that permanent and increased financial help 
would be required to carry on the business, we gave much 
anxious consideration to the matter. We discussed re-construc- 
tion only to reject it. We felt that although the Rotterdam busi- 
ness had been unfortunate of late, it was one that had for years 
made good profit, and must not be allowed to dissolve. We 
came into contact with capitalists willing to assist, and consulted 
the principal shareholders who represented, with the directors, 
more than half of the capital. These shareholders appointed a 
committee, who closely investigated the position, and the 
result was that a new company was formed of which particulars 
are given in the report. The company is to hold all the pre- 
ference shares, and to save expense the nominal capital was 
taken at {100, forty per cent. being held by the Hagemann Com- 
pany, and sixty per cent. by the gentlemen to whom I have 
alluded, in consideration for which they find for the new com- 
pany all the necessary financial facilities for carrying on the 
business. We thus conserve the margarine business with its 
valuable connections, and at the same time avoid calling on you 
to provide us with further capital. I consider the prospects of 
the new company to be promising. Our customers have treated 
it with much cordiality, and it is making a profit. There is 
no mistake about the profit; I will see to that. The conditions 
of the margarine business have altered since the happy days 
when we paid ten per cent., but I do not see why a fair profit 
should not be made. Our agents are pushing the trade, the ex- 
penses are being strictly watched, the company is being worked 
on economical lines, and I feel we have something worth living 
for. I should like to express our very high appreciation of the 
services rendered by Mr J. W. Reacher, since he joined the board, 
and I should like, im conclusion, to say a few words as to my 
own position. I have held the chairmanship for seven years, 
during which period I have received in fees about £500, but as 
I have never received any expenses, that amount has not sufficed 
to pay my costs out of pocket in visiting London and Rotter- 
dam, while to-day I stand before you with the company owing 
me for my share interest and money lent over £40,000. In 
conclusion the chairman moved the adoption of the report and 
accounts. 

Mr L. Rykens seconded the motion, which was, after some 
discussion, adopted. 

Some formal business having been transacted, 

A vote of confidence in the chairman and the present board 
terminated the proceedings. 





CONSOLIDATED NICKEL MINES, LIMITED. 


The statutory meeting of the shareholders in the Consolidated 
Nickel Mines, Limited, was held on the 13th inst. at the offices, 
120, Bishopsgate street Within, London, Mr Samuel Wheeler 
(the chairman) presiding. 

The secretary (Mr R. B. Carnegy) having read the notice con- 
vening the meeting, 

The Chairman said: I do not know that the directors have 
very much to add to the statements made in the report. This is, 
as you know, the statutory meeting, and such meetings are more 
or less of a formal character; but I might perhaps be allowed 
to supplement the information contained in the report. I will 
first tell you that the properties have been legally transferred 
to the company, formal advice of the transfer having been re- 
ceived by cable on September 17th last. I might also mention 
that both Mr Lidgey, the manager of the mines, and Mr Pringle, 
the company’s assistant engineer, have been in New Caledonia 
since the end of August, and that they have taken up their 
respective duties. The directors have received advices that 
some 5,000 tons of ore are ready for transit to the coast and 
shipment to Dapto. I should also like to report that the exten- 
sions of plant required for the treatment of nickel ore at the 
Smelting and Refining Company of Australia’s works at Dapto 
are being pushed forward as rapidly as possible under the per- 
sonal superintendence and supervision of Mr Blow, our con- 
sulting engineer. The directors expect that early in the coming 
year the works will be in full operation, and treating from 3,000 
to 5,000 tons of nickel ore per month. I do not know that beyond 
this, I can give you any further information. We have not, of 
course, yet received full detailed reports from the manager at 
the mines, or from the engineer, but they have full instructions 
to extend the working ee at the quarries as speedily as 
possible. If any shareholder would like to ask any questions, 
I shall be very pleased to answer them. 

A shareholder called attention to the fact that there had only 
been £34,850 of the subscribed capital paid up. 

The Chairman: I might be allowed to say, in regard to the 
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unpaid calls, that the money has not been collected because it [ two main shafts. Our European staff h 
has not been wanted, so far. It will, however, be shortly re- | been some time on the spot, so that I a been selected and has 
uired, and when that time arrives it will be duly collected. | have made as good use of our time mink YOu will see tha 0. | 
f course, the company has this additional advantage—that it | expected to do. I have no doubt that th We could POSsibly je \ 
has only to pay dividends from the date that the calls are paid | go forward quickly and steadily, and tte MADING Progress wil |} 
up. I might add that since the issue of the report about £8,000 | you will be kept informed by our fortni shtly PFORTESS, of Course 
has been received. long before we next meet we shall be abl J Feport. I hope tha: || 
Colonel Allen (chairman of the firm of Henry Bessemer and | mining results achieved. That, gentlemen ‘0 point to excellent || 
Co., Limited, Sheffield): I should just like to offer a few re- | communicate to you on this Occasion, and. all that I have ‘. \ 
marks. This being the first meeting of the company, I think | pleasure in proposing that the directors’ T have now great || 
it would be undesirable for any shareholder to leave without | be received and adopted. ~ > FPOrt and accounts |} 
congratulating the board on the successful issue of the com- Mr A. S. B, Oakley seconded the resolutic | 
pany. As one intimately associated with the production of In answer to a question, the Chairman —_ \j 
steel and iron, I should like to offer a few observations as to | quite as good as at Colon. man said the climate wa; \ 
the ultimate value of nickel in the production of steel. We have A Shareholder: Better, is it not? 
made a great many experiments, and we find that there will 
be a very great increase in the amount of nickel required in 
the near future. The difficulty will not be in disposing of it, 







































The Chairman: Some say better. 
2,300 feet and 3,000 feet. 


} 
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The elevation js between |! 





The resolution was then submitted to the meeti \j 
but to get a supply to meet the demand. Whenever a company | unanimously. vecting, and Carried | 
has been formed with a view of taking over French concessions, A vote of thanks to the chairman for presiding H 
it is very important that such concessions should be found duly | proceedings. AG1ng terminated the || 





valid and absolutely transferred to the English company. I am 
glad to have the chairman’s assurance on this point. 


TERMS OF SUBSCRIPTION. 





| 
| 
lv 
The Chairman: Our properties are perfectly protected in that 
sania. ' Prop E yP PAYABLE IN ADVANCE. | U 
Colonel Allen: I hope the board will soon be able to send BY POST. u 
the metal into England, and I congratulate them on the success Quarterly, 108; Half-year/y, 208; Yearly, gos, tl 
of the issue. Cheques and Post-office Orders to be madi payable to the Pre . 
A Shareholder: Do you think that nickel can be sold in any | #retors of the Economist. | ie 
great quantity in England and on the Continent? Colonies and Abroad, {2 48 per annum. 
Colonel Ailen: Of course, there is really no limit to the | Cp#tes of the ECONOMIST may always be obtained in Paris and Nia, | We 
demand. The whole of the output of the world could be very of Messrs Galignani. Paris: 224 Rue de Rivoli; Nig: lt 
well absorbed. # Quai St Jean Baptiste. 
A Shareholder: Might I ask what is the present value of | SSS} 2 
nickel ? . 7 
Colonel Allen: The present price is about 2s a lb. I suppose PUBLIC INCOME AND EXPENDITURE. : 
you have experimented with the smelting of nickel ore? REVENUE AND OTHER RECEIPTS. H 
The Chairman: We see no difficulty in respect of that. Our RG rer ateeriae 


Estimate |~_, . RecEit 1.—— _—Rraen— i 
for the a> ‘03, Agh)w’ Sept. 20, Sem 0 | 
io 


Year to to 


tests having been pronounced perfectly satisfactory, all the plans 
for the new depét have been passed, and the works are rapidly 


. . ° . 0 *t. ct. l + evi 
nearing completion. We have, I believe, one of the best prac- 1903-1904. Oct, 10, | Oct. 11, | Cet. 10. | Oct | 




































; 
’ : 1903. 1902. 1903. I j | 
| tical staffs in the world. —-— $< — | —__—_—_ ___. al 
A vote of thanks to the chairman and directors terminated the Balances in Exchequer £ £ ‘ al 
proceedings. lst April em = 
Bank of England ...... ss 5,887,524 8,080,383 ., ok 
Bank of Ireland........ i 749,603 486,564 ae 
SANGLI GOLD MINES, LIMITED. 2. | 6637127 656697 .. |. | iF 
The statutory meeting of the shareholders in the Sangli Gold REVENUE sina 
Mines, Limited, was held on the 13th inst. at the offices, : l 
7 | £ a a a a | 
6 Queen street place, London, Mr Malcolm Low, D.L., J.P. | Customs ...........+-+000: | 34,640,000, 17,811,000) 17,562,000) 1,746,000) 2,09L¢t0 | 
(the chairman), presiding. BECISO ...ccccceccesececess ae 16,7800 ne 1475000) 13350. | 
The secretary (Mr Richard Garland) having read the notice ee ceed aoe Uy 4 ‘Seabee 361,000) Sam | ( 





convening the meeting, 

The Chairman said: We are met to-day, for the first time 
in the history of our new undertaking, for the purpose of hold- 
ing the meeting prescribed by law to be held shortly after the 
incorporation of any new company. In view of the very brief 


Land Tax and House Duty| 2,600,000 570,000 590,000 a | 
Property and Income Tax} 30,500,000, 8,296,000 9,255,000, 571,000) BLM 
Post Office ...-...cececeee: 15,300,000) 7,400,000) 7,200,000 1,640,200) 1,590,001 ) 
Telegraph Service ........ 3,800,000) 2,090,000! 2,035,000 260,000) en! 
Crown Lands ..........+++. 445,000 190,000 190,000, 20,000 AM) 
Receipts from Suez Canal i 
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> : istence, y Shares and Sundry Loans| 935,000, 580,054, 579,002, .. Lott | 
period of our corporate existence, you will not expect from me Stineclinhenas a Ora | 3,650,000 866.475| 883,287 4235 10% 
any very great amount of information beyond what we have ; actin) ante 
endeavoured to submit to you in our report, but I should like to OMmeEEs ...<+<d0s: |144.270,000) 64,300,529) 66,060,289! 6,554,235 7.25281 } 


say that we, your directors, are extremely glad to have the 
pleasure of meeting you thus early, and more especially as 


. Total, including Balance . ; 
amongst you we recognise a good number of old friends. It cae al 








70,937,656. 74,627,236 


f 


. . sR RECEIPTS. | f 
is very kind of you to find the time to attend at this statutory eaaanah Pa pe marc baal | | ‘ 
meeting. Well, now, the financial success of the launching CM, +. seeeheun ces ee 170,000, 385,058; + #5 
of the undertaking has been undoubted, for out of our 56,250 | Under Telegraph Acts, 1892) f 
eae «4: ae SOUT sechvecsecgpcesess ee 410,000 630,000 + | 
shares which were offered for subscription, there were applied | ynaer Uganda Railway! i 
for and allotted before the date of our report 39,978, and since Acts, 1896 to 1902 ........ - 53,000, 160,000 +» ” 





} 

then we have allotted 345 more shares, making a total of 40,323 | Under Naval Works Acts, — 2.718.000 . 
shares allotted, furnishing a present available capital of £40,323, onan oe inset OO "ee o = a { 
leaving a balance of 15,927 shares in reserve. With regard to 1897 to 1901 > RET RIS: mm 1,050,000 1,500,000) oe | @ | 
the accounts, I do not think I need detain you on any of the | Under Land Registry (New) ool . a7 
items, because they are set forth so clearly as entirely to speak | _ Buildings) re eel “ _ — * 4 } 
for themselves. You see that we estimate the total preliminary a oe ee a « | One - | * 

expenses of the incorporation of the company and the bringing of | Under "Public Buildings| an 
it out at £1,675, and of that you will see £1,589 10s 11d has been Expentes Act, 1905 i = 7 | | 
already disbursed. You will be very glad, I am sure, to hear Ne ae sites Bigg | 29,725,000 + «| 


that we have succeeded in obtaining the services of Mr Robert 
Collins as our superintendent. Many of our shareholders will 
remember Mr Collins as a very successful superintendent of the 
Ooregum mine. We have been able, I am glad to tell you, 
with the concurrence of our prosperous neighbour, the Dharwar 
Gold Mines, to make arrangements for sharing the services of 


By Issue of Exchequer 

Bonds, under > Supple: 
V an Act, \ 

Bee ens: | 4. | egenzma oe “ 


Colony (Repayment of) 
sum voted as a temporary) | ak 
QAVANCE) ........2-0009- 1} .- | 3,000,000 os 


| 
| 
i 


Mr Collins with them. Mr Collins will thus be in chief direc- »-| 
" ism - : . Temporary Advances, de-} j - | ee 
tion of the operations of both companies, but, of course, each ‘Soleney. oes ccnceeeugs ss | gg =~ | 3,000,900} 6,700,000) +e | 


Temporary Advances, Ways) i 


company retains its separate and distinct mining staff. From 
an Means (including | 


what we know of the Dharwar Gold Mines and of Mr Robert 
Collins, we are perfectly satisfied that this arrangement will 
work satisfactorily. You will have seen that our company was in- 
corporated on June 13th, and I may tell you that we were author- 
ised by law to commence on July 14th. That is only a period 
of three months, and during these three months we have had 
a most excellent survey completed of our Sangli property, where 
our first mining operations are to be. We have had prepared 


Treasury Bills, £4,000,C00) 


i 7 i | ‘ 
19023) 7 Meer .« | $000,000} 4,500,000, + 


Total , oe 94,349,928" 121,834,759 


eee eee ereeeee 


*Revenue, as above .....-.. 144,270,000, 64,300,529 66,060,289 ++ | 
Payments to Local Taxa- 
tion Accounts :— 


eee 














s 5 ae 

SEED scocscserseoes 219,000 90.484 5,645; pore | 

a map of the mine by a process which is called photo-zinco-| —Bxeise -.....4s..0000-- 5,335,000, 1,695,387 1,696,767 oe asa | 
graphy, and which I should like to show any shareholder who Estate, &c., Duties .... 4,110,000 2,143,635 2,202,199 a -} 


may wish to see it when the meeting is over. We have been |———|—— = yeoono, 1500 
? : S . > : = 504 3,995,211 

actively engaged during the three months in collecting stores, Total ....00-++++ ee»| 9/662,000, 5,955 al 
plant, and material, in commencing the erection of buildings ; . Ts 
i ; eons ae % inelua- 
in making roads, and generally getting everything in readiness | "$2 payments to Local 153,932,000, 68,234,035 
for the commencement of the important work of making our Taxation Accounts .. 


atari ciel occa oc aah ooo al eon 


70,055,500 6,rabae 7140 


ae 
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EXPENDITURE AND OTHER ISSUES, BANKING DEPARTMENT. 
Morte’ | otal Lesues ont of the Exchequer | a . 
o 4 . . : 
Year. to meet Payments from _—«| Proprietors’ capital .. 14,553,000 Government _securi- 
1903-1904 | ——_—__—__________.__.___.____ | Rest................ 3,131,575 ties ...... 


(ineludi ——Issvzs.— | Public deposits* .... 6388430 Other securities .... 25,501,353 
Sapple- | Apt 1. US, |Agl 1. ‘U2, Sept. 20, | Sept. 21, . 43,139,126 Notes 777" 19°765.820 


Other deposits 
tary | to ° posi eee 
Est | ‘ Gold and silver coin.. 2,103,358 


Becccccccccsess 


a ae 


ae 
ie ies 


Esti- | Oct. 10, | Oct. 11, | Oct. 10, | Get. 11, | Seven-days and other 
$s ae | 123,456 | 
Aer eal eared nad ee | a cceeen rprerneeeemecineeenees 
— to Local P 654,977 canal seal sien Dividend Accounts. 
sap Services. .... 59,801,753) 88,329,763) 7,084,006 12,073,661 | _ Dated October 15, 1903. J. G. NAIRNE, Chief Cashier. 
THURSDAY SIGHT. 
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00) 
100) 
10) 
00 
0} 
000 
200 
000) 
000 
235 


For Advances for Bullion,&c 200,000 ke 
For Exchequer Bonds 
issued under the Supple- | 
mental War Loan Act, 
1200, £10,000,000. | Teese | ' 
Paid off by Nations. 0001 7,000,000, +. | 

| 


20,000) 


Commissioners, 3,000,000. 
Under Telegraph Acts, 1892) ie stil 
53,000 «e 


1,778,000, 1,648,000) 

jnder Military Works Acts, | 
Ott to 1901 .... 1,050,000 850,000 
Under Land Registry (New onnl 
Buildings) Act, 1900 Y 5,000) 
Under Pacific Cable Act,| 


1901 : ,oe: 
Under Public Buildings; 
Expenses Act, 1903 
Deficiency Advances Re- 
pat | 
Ways and Means, Advances} 
repaid ...cessses deccetes x 
| 91,430,939 119,112,504) 


Balances in Exchequer :— | ——! 
Benk of England | 2,331,455, 2,537,295; i 
Benk of Ireland........} . | 587,534 184,940) 





|_aansees 2,722,255) 
-- __ | 94,349,928 121,834,739 


* The last weekly return issued was for the week ending September 20th. 
Treasury, October 13, 1903. 
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The Editor of the Economist cannot undertake to return rejected 
communications. 
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SCOTTISH UNION & NATIONAL INSURANCE 
COMPANY. 


ESTABLISHED 1824. 


is 
® 


Total Funds exceed £5,076,057. 


Last Valuation of Scottish Union and National Policies by Hm. Table 
with 3 per cent. Interest. 
FIRE INSURANCE.—Almost all aaa of} property insured 
on the most favourable terms. 


EDINBURGH : 35, St. Andrew Square. 
LONDON: 32, King William Street, E.C. 
Founded 1871. 
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OCEART Accident and - - 


Guarantee Corporation, Ltd. 
Empowered by Special Act of Parliament. 

Capital Authorised 

Capital Subscribed 

Income,i902 .. .._ 

Reserves, Dec. Sist,1902 .. oh nt a a 

Punds, 3ist Dec., 1902 (excluding Uncalied Capital) 

The Ocean Corporation issues the “Leader” Policy againstAccident and Disease, 

Fidelity eee = — to fully justify its title. Send for Prospectus. 
Coubenees — 1¢ Bonds of this Corporation are accepted by all departments of H.M. 


1 cs n’s Compensation ; Burglary Insurance ; Third Party Indemnities ; Mort- 
sage Insurance; Excess Bad Debt Insurance ; Boiler and Lift Inspection and Insurance. 


Head Ofice: % 20 44 MOORGATE STREET, LONDON, E.C. 
R. J. PAULL, General Manager & Secretary, 
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The Bankers’ Ga;ette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
NTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, October 14, 1903. 


ISSUE DEPARTMENT. 
Notes j £ £ 
issued .......,. 48,716,460 Government debt.... 11,015,100 
Other securities .... 7,434,900 
; Gold coin and bullion 30,266,460 
48,716,460 | 48,716,460 
== ~ 


Acco 


78,971.939 108,879,431) 12,228,363 18,097,146 


| 

| The preceding accounts compared with those of the previous 
| week exhibit :— 

Decrease, 


£ 
311,10 
1,014,017 
1,265,199 
110,000 
Other securities os 1,761,785 
| Bullion 740,376 
Rest . 5.9599 . 
| Reserve 


Circulation (excluding 7-day and other bills) 
| Public deposits 
| Other deposits 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
, and Rate of Discount, for three months ending October 14, 1903 


| 
— 0 i 3 
| 
| 


| 


Gold 
in from 
Abroad or 
out for 
Export. 


Securities 
(excluding Devcaits eden Re 
Bank Post posit =e eserve. 

i Depart 

— Inent, 


Circulation 
Coin and 
Date. Bullion. 


© Liabilities 


2 | Bank Rate. 


% of Reserve 


+ 


| 

oe . 

| _ 1903 £ £ z £ £ £ 

| July 22 36.555,691 28,000 in 29,468,090 48,482,442 41,359,714 25,262,601 

29 26,058,271 100,000 out 29,827,315 49,257,511 42,950,925 24,405,956 

| Aug. 5 35,024,686 28,000 in, 30,091,345 46,225,683 41,241,159 23,108,341 

| 12 35,272,514 13,000 out 29,694,115 47,735,475 42,152,160 23,753,399 

| 19 35,737,797 2,000 in 29,342,610 51,971,608 45,607,190 24,570,187 474 — 

26 36,101,547 108,000 out 29,360,995 52,066,721 45,079,053 25,190,552 48; — 

| Sept. 2 35,501,174 300,000 out 29,508,960 49,265,641 43,230,101 24,442,214 4934 

| 9 31,286,654 1,050,000 out 29,095,465 46,002,060 40,775.264 23,641,189 5ig — 
16 34,314,073 233,00C out 28,643,390 44,302,028 38,606,716 24,120,683 542 — 
25 4A44,987, 276,000 out 28,395,155 45,361,726 39,340,021 24,499,852 53g _ 
50 33,809,390 196,000 out 29,439,250 51,715,627 47,589,770 22,820,140 434 — 

Oct. 733,110,194 147.00 in 29,271,775 51,806,772 47,348,194 22,288,424 424 — 

14 32,369,818 496,000 out 28,960,640 49,527,556 45,476,409 21,859,178 44 — 


| ’ ; — ess ’ 

| Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz. :— 


At corresponding dates 


Oct. 11, 
with the present week. 


Oct. 17, | Oct. 16, | 
1895. 


Oct. 15, | Oct. 14, 
1900. 1901. 


1902. | 1903. 


Cireulation (excluding £ £ £ £ ' £ 
Bank post bills) 26,405,260, 29,769,960 29,696,190, 29649,950, 28,960,640 
Public deposits | 3,592,609 8,592,701 10,189,207, 7.291.466 6388430 
Other deposits | 32,314,292 40,961,805 41,171,771; 42,021,172 43,139,126 
Government securities 12,887,598 20,191,034 18,016,765) 16,343,540, 19,975,056 
Other securities 24,418,318 25,754,069 25,964,380 28,199,911 25,501,353 
Reserve of notes and coin) 16,494,589 21,478,531 25,255,959, 22,644,085 21,859,178 


Coin and bullion 26,449,849 335,473,491 37,177,129) 34,119,035 32,369,818 
Proportion of reserve to 

liabilities 453% | 434% 49 % 453% 44% 
Bank rate of discount .... 3% 4 9 +‘ 4% 


Marketrate, 3months’ bills 14 3} 2g ; 34 ts 
Price of Consols* 9, = 9843 9325 93 8844 
Price of silver per oz, .... 334d | 294d 264d 2324 | 28a 
Average price of wheat ..| 273 10d 283 9d 258 9d | 25s 5d + 25s 10d 
Exchange on Paris (short); 25.183-25}) 25.114-164 25.113-16}) 25 139-183 25.132 183 
— Amsterdam (short), 12.04-1,  12.14-2 12.14-2 12-28-34 | 12.1-1 
— Hamburg (Smonths)) 20.61-65 20.69-73 2055-59 20.6468 2W60- 


Clearing-house return ..../111,212,000-178,137,000 198,076,000'212,256,006 170,832,009 


* New 23 per Cents.—Goschens. 


The amount of the “ other deposits" compared with the “ other 
securities,” showed in 1893 an excess of £7,895,974, and in I1g00 an 
excess of {15,210,736, in 1g01 an excess of £15,207,391, and in 1902 
an excess of {13,821,261. In 1903 there is an excess of £17,63 7,773. 

At the corresponding period in 1900, the Bank rate was 4 per 
cent., and outside rates had fallen sharply to 3? per cent. for best 
three months’ bills, against 44 per cent. in the previous week, 
The ease was due to the removal of fears of gold withdrawals for 
the United States. Business on the Stock Exchange was steady. 
Silver advanced from 294d to 299d per ounce during the week. 

In the same week of 1901, the Bank rate was 3 percent. A fall 
in the Paris exchange and the withdrawal of about half-a-million 
in gold for abroad caused a slight hardening in discount rates, the 
outside rate for best three months’ bills being 22 per cept. A firm 
tone prevailed on the Stock Exchange. Bar silver was quoted at 
26d per ounce. 

At this time in 1902, the Bank rate was 4 per cent., and the 
outside rate for best three months’ bills rose from 3} to 3g per cent, 
during the week. The prospect seemed to be for continued firm- 
ness. A partial recovery had taken place in the stock markets on 
hopes of a settlement of the American coal strike. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 
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” | Oct. , 7 3 +. 
Weeks | to Stock Exchange | Consols Pay |“ Fourths” of ar —— Oct. 4, 








Spo ane 





























































_—Ending._| “°**_|___Pay Days. _|__Days. _|_the Month, _ Assets, | “gn | SOS | 1502" [Last Woetlten 
Date. z Date. |  & |Date.| &  |Date.| & | Gold ............ eae 14,623,900) 14,658,000 14.25 =| 
1903. | 1903. | 1902. 1902. SNR npibedintctecestoc! 19/643,000| 19,924,000 19'413 45 {000+ 
Jan.ltoJulyl5) 5,619,125,|Jn.1M.12/ 328,794,,Oct. 2 44,533,'Oct. 4) 29,086, | Foreign correspondents oa ee =o 281,000 — a | 
July eres. ieee po a feenries 5 See nere ; siaae . aoe 48,984,000! 48,204,900 40 320 oy topo 2 | 
coceee pri } ’ c. 1) 58,207, Dec. y pani stock ...... 14,770,000 7 Y 000 + 
Aug. 5...... 176,492,| 30,  64,871,| 1903. | |, 1903. | Treasury bills, obliga- | 14,770,000 14,770000° = I 
12......| 193493,|May 14 57259, Jan. 2) 45,420,*Jan.5| 39,705,| tions, &c. ....... | 6000, 6004 
19......|  205,167,| 28 63,719, Feb. 2, 53,418,|Feb, 4) 31,113, LiaBruities. see a — spn] 
Bidens 152,750,|June 11,  62,070,Mar. 2  48,949,Mar. 4/ 35,081, | Circulation ............ 65,212,000) 64,637,000. 65,522 
Sept. 2......|  206,551,| 26 65,735, April]; 56,363, April4 32,491, | Deposits and current ; 922,000 + 525,009 — 310,000 | 
9 | 160,887, July 10 56,194,,May 6 43,082, May 4 34,847, | Sel GRR Reet 23 524.000 23,990,300 22.643 900 
184,731,| 29) 64,133, June 2) 54,836,\June 4) 34,093, Ce ne — —__376.000'+ gg) 0) 
157,824,|Aug. 14 30,234, July 1| 61.249, July 4, 29,693, es es BANK OF RUSSIA, ™ 
198,643, | 28 26,791, Aug. 6 47,856, Aug. 4) 41,482, | Sept. 23,, Sept.23 veiling 
Oct. 211,726,,Sept. 11, 46,775,/Sep. 1) 40,929, Sep. 4) 26,796, Oct.6 ' |\Sept.i6/29,) Oct ¢ — 
one 66,260,.Oct. 1) 49,042, *Oct. 5) 35,782, 1903, | 1903. '} 1902.” ILessw 
cnt aiineantion eal aa ASSETS, Rae ae eg | Mt Week tast Yeas, 
eee, Seer | 66,238,000 68,231,000 65,903.900'— 
Total, 1903, ; e007 530 o> =| 1,058,551, .. | 501144, .. | 341,083, | Balance abroad ........| 12,255,000) 12,50%,000 ear mee nm | 
Correspondng ~ | verand subsidiary coin 880, 7,217, 77 = 
oa 1902 } TAEAS . j 1,188,867, ee 466,963, ee | 323,245, Securities & short sane 28,769,000; 28477 Tastee 4 rit r 102,009 | 
Inc. or Dec.||+ 51,101, .. |— 130,314 .. |+ 34181) .. | 417,838, | Other loansand advances} 12.076 000, 11'914,900 1209100 2 aap. Sean | 
hig o %) ia = 10°97% .. |= 732%) .. |= 552% | Securities belonging to' ’ es 15,000 
Gross total in| ————_————__| 1 a Bank Oe eee eeeeerees | 5,740,000) 5.800.000 6558.000—  60,00%'— . | 
eo | 10,028,742,' .. | 1,566,755,. .. | 570,337,, .. | 385,160, | Miscellaneous .......... | 4,134,000) 5,099,00C, 5,760,000 — 965,090 — 1s 
Do 1901 ....| 9,561,169,, .. | 1,592,624. °. | 484047) <. | 392279,| Balances due by| 
Inc. or —) + 467,573, .. |— 15,869, .. + 86,290, .. |— 7,119, branches & treasuries) 2,464,000 1,541,000 2,219,000 + 923,000 + 215% | 
in1902 ..Ji= 489%) .. [= 100% .. |= 1783% .. |= 181X |138,556,00C 140,783,000 1352 Sel an eae i 
— —_——$— $$ 138, 140,783, 55],00¢ — 34+ 40m | 
* The “fourth” fell on Sunday. LIABILITIES. 227.200 + 4.995000 i 





} 
Notes in circulation ,.. -| 60,496,000) 60,451,000) 59,349,900) + 


Capital of the bank ....| 5,504,000 5,504,000 5,507,000 
Deposits and current! ; 


PROVINCIAL CLEARING RETURNS. 

















45,000 + 1,147,909 | 
i” a] 







































































1903. a | mew. oa | 47,249,900) 48,243,000 46,749,000 — 1 

aia ——_—__ | —_—_ -__ ay account ...... 17,019,000, 16,539,000 13,818,900 + ‘wont an 

Jan, 1 to Ook 3 180 539 700|177 i9 700) +2 630 000 51 Balances due to branches, ol eee | 
n. ct. cosces 019, 829, + 2,690, ‘ epee sae . cane 
Week ending Oct. 10 . ; 4,442,400| 4,478,000, 35,600 0-79] “4 ‘ressuries Le SARA LAR SDT 
Lcwsnnenseed monaensnet exenpeneeeor~feneer (138,556 000 149,785,900 135 561.300 — 2.227000 + 49500 | 

Total to date ...... 184,962,100 182,307,700 +2,654,400) 1:46 BANK OF ITALY. 0) 





ere ~ | Sept. 20, | Sept. 10, | Sept. 20, a ae 
| 1903 | 1903 1902. |Last Week Last Year, | 
t £ £ Z | 





LIVERPOOL— 
Jan. 1 to Oct.3 ....../131,119,300|125,953,900| +5,165,400, 4-10 























ASSETS, | z 
k endi oe. ge | 4 Reserve—Gold coin and 
Week ending Oct. 10 5,048,400) 5,178,600 130,200) 4-09 ballien sunetsenscszes 16,562,000 16,213,300 12641000 + 350,000 + 3921.00 | 
nee na as pete gern — Foreign gold bills 3,380, 364, 3,439,000'+ 16,000— 59% 
Total to date ....../134,167,700/129,132,500/ 45,035,200 3-90 - a air atte | 2,385,000, 2,393,000) 2,053,000— 8000+ 33200 | 
emeannetissl <eetnn lemmenlonen | Gente notes &sual.change 841,000 841,000 761,000 -- > 8000} 
BIRMINGHAM— 








Discount and loans ....| 11,240,000! 11,148,000, 11,025,000 + 92,0004 215000 | 
Public stock & State lo’ns| 7,824,000, 7,754,000 8,056.000'+ 90,000 232000 


Jan. 1 to Oct.3 ......} 42,623,000) 43,220,600|— 597,600, 1-38 | Credits,intern’l& abroad 4/886,000! 5,235,000 5.066.000 — 350,000— alan | 


























Week ending Oct. 10 .. 942,500 941,800} + 700; 0-08 LIABILITIES. 
spetusiantimen oh a ae circulation........ gore oe ae + — ae | 

t east | 3,395,000 9,000 3,346,000 + 55,000 + | 

Total to date ......| 43,565,500) 44,162,400|— 596,900, 1:35 | Deporits at notice... S27ao00 3227-900 3785 0001+ 43000 sis 





NEWCASTLE-ON-TYNE— 
Jan. 1 to Oct. 3 ......) 59,926,500) 59,618,800|+ 307,700 0-52 
Week ending Oct. 10 ..| 1,377,300} 1,427,500|— 50,200, 3-52 


Total to date ......| 61,303,800) 61,046,300/+ 257,500 0-42 





NETHERLANDS BANK, __ 

~ Oct. 10, ; Oct.3, , Oct. 11, 

| 1905. | 1903. | 1902, ‘Last Week Last Your. 
£ £ £ £ £ 


ASSETS. j 
Coin and buliion—Gold 4,027,000) 3,951,000 4,690,000+ 76,000.- 66S | 
- Silver, 6,319,000 6,388000 6,427,000—  69,000— 103,000 | 
Discount and advances +0,231,000, 10,427,000} 9,001,000 — 146,000 + 1,280,000 




























































































a Notes in circulation ...., 19,712,900 19,588,000, 19,516,000 + 124,000 + 1960 
Jan. 1 to Oct. 5 ......| 24,114,500) 23,781,500/+ 333,000 1:4] Deposits ............ =-/__351,000'__372.000' _255.000—__2\,000+_ Es 
Week ending Oct. 10 .. 595,800! 566,300/+ 29,500 52 NEW YORK ASSOCIATED BANKS. 

“or 2a! Po as AL ee ~ 4 Oct. 10, ~ Oct. ~ ; Oct.ll, | * | | 

Total to date ......! 24,710,300! 24,347,800'+ 362,500) 1-4 1963 asus.’ | 1902" |Last Week! fant Yew | 
The principal items in the latest weekly accounts published by | gpecie . COO 34,212,900) 33,498,000, 30,468,000 + 714.000 + S78) 
the leading Continental and the New York Associated Banks are | Legal tenders .......... 13,984,000| 14,152,000 aoe nas 1 e300 | 
compared below with the previous statement and with the corre- | Loans ne Sep... To ere | 

sponding statement of last year :— Cironlation .....-+-.-:- 9,142,000| 9,134,000, 7,214,000 + 8,000 + 1,908/00) 

BANK OF FRANCE, Net deposits (inc. U.S 





—— | Government Deposits) 179,524,000 179,442,200 174,468,900 + — 82,000 + 5,056,00 
t De-| | 

| |Comparative amesants | Seale ncssercocevenees 7,374,000! 7,362,000 .. |+ 1200 + 

Oct. 15, | Oct.8, | Oct. 16, or Decrease. 922,000 + 546,090) + 4,27400 | 

1903. | 19053. 1 et ae tee Reserve(Specie & Notes) oe —— saaie aes y 21,000, + 1,264,000 | 

eeeccocese y } 5 } yOS Fy 7 010,010 | 

|| | ————_ | Exxeess of actuai reserve! 3,315,000! 2,790.000|_305.000/+ _£25,x00\+ SOO" 

eR ea tae Austrian crows 














Ninges atte ts wen nee 








Last Week Last Year Legal reserve 














Assets. £ £ £ £ £ : . . ls; the 
i i - In the above tables the Reichsmark is converted at 1s; ob eh | 

ome — eS pn Hilly ane OAS pole “Fino at 10d; the Dutch forin at 1s 8d; and the frane, tea, ane Seae® a op 
Government securities) 15,704,000 15,704,000) 15,704,300! ot es American currency is reduced into English money at 4s pe » ae ih 
Discount and advances. .| 45,531,000, 43,426,000, 39,682,000 + 2,105,000'+ 5,849,000 Discount and Loan Market. — Money hes ; pe raton 
Notes ena sas.-v2-++++{178255,900 171,512,900 169,369,900] + 1,943,000 + 3,886 000 | Abundant supply, and the requirements of the Stock F-s 
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; rs arative ease, 

Government deposits ..| 5,872,000 5,750,000! 7.132,000+ °122,000,— 1.260,000 | settlement have been provided for with np 

Private deposits .-...-.-' 14.248,000_15,028.000) 14.884.900_—_780.000'—_ 656.00 | and at lower rates than at the last making-up. Lam, aoe 

NATIONAL BANK OF BELGIUM, have ruled very easy, day-to-day borrowing being cot , 

‘ | Oct 8, | Ock 3, | Oct. eee usually at from 1} to 2 per cent., and regen — a 

903. | 1902. Iuast Week Last Year. : rates 
feume. £ 2 e” ltsast SVook Last Year. | ranged from 2} to 2} per cent. Discount 


; : : e. rg e end ol 
Coin and bullion........| 4515000) 4,476,000| 4,714,000 + “39000 199,000 | rather uncertain, as the outlook between now and th 


— i . T . best | 
Other securities ........| 20,854,000) 21,508,000) 19,903,000 -— 674,000+ 931,000 , j , ans clear. The rate for 
LIABILITIES, | | the year by ” mee and 3 73 per 


Notes in circulation ....| 24,835,000) 25,269,900) 24,631,000 — 433,000 + 204,0co | three months’ bills has varied between 3y¢ 
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: yotation 15 | 

Current acoounts ...:..| 2592000 2.571.000 _2'511:00— 179000— _119.000| cent., while at the close the more general quell, 
AUSTRO-HUNGARIAN BANK. about 3$ per cent. The Bank Return Sth’ 40,37| 

| Ost. _ ‘Sept. 30, | Oct.7, 1. -—sOWl stock of coin and bullion amounts to £ 32,399,°1: gold was | 


903. | 1903. 
ASSETS. z 


+ | . 7 
Coin and bullion—Gold, 45,803,000, 45,788,000| 45,559,000 + _15,000'+ 244,000 | taken for export, leaving about £244,000 S aen 
, — Silver 12,343,000) *2,479,000) 12,229,900\—-__ 136,00, + 114,000 | the home circulation of coin. 7 he note circ " canal 
Stresaet edeaneen, &c. 15,494,000 16,057,000) 15,629,000 | — 563,000 + 1,865,000 £311,130, and the net reduction of the aes ‘ roportion of | 
Circulation ......-..-| 69,765,000 70.847.000| 65,037,000|— 1,082,000 + 4.728000 | £429,246. The total is now £21,859:17 er Feposits, is 14 
the reserve to liabilities, owing to a reduc ae isbutse: 


: reel . Govern 
higher than last week, at 44 per cent by £1,014,017 an 


’ } ! i 
1902. Last Week/Last Year. reek. Of that sum, £496,000 12 BY | 
: é 2 less than last week. O op as the expansion in 
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IMPERIAL 6ANK OF GERMANY. 
Oct.7, , Sept. 30, , Oct. 7, )_ es : ine 
_ a a Kant Bone. ments have reduced the Public Deposits 
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allie ‘a he Private D its are £1,265,199 lower. The market oat 
Coin and bullion ...... 42,555,200 42,901,000) 41,842,000 346,000 + _ 713,000 | the Private Deposi a re Bank by £15761,785 tha 
weweste and advances, 56,327,000 65,920,000) $3,004,000 — 7,593,000, + 3,323,u0 | reduced its indebtedness to the b: Other Securities. 
JABILITIES. | 











i decrease in 
Notes in circulation ....| 71,467,000. 75,779,000! 70,803,00¢|— 4,322,000 + 664,000 being the amount of the 


Current accounts ...... | 25,827,000, 27,530,000| 25,384,000 — 3,703,000— 1,557,000 ' Government Securities have fallen £110,000. 
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The subjoined table shows the rates quoted from day-to- 


day during the week :— 
as es me hl eS eT 
| Last —_ Sat. | Mon. Tues! Wed. | Thur,| Ft 
(iT ——— day. 
i —— gerrdges agree eiieiientiatidliaateainiein: 
1 %e % % } | oy 
Bank rate ...-2+200° atin © 4” 4 .* 1” 3 o 
es of discount :— | f 
Bsc aie of ds drafts .....-+- 32 os m3 3 } 
3 months’ GO ccccese oensneeoeees HS, 2 a3 
4 months’ do ...-+++- eoceccvece ; 2 43 3 # 
g months’ ©... coeee ccecccccces : $i . 38 if 33 ue : 33 7 33 2 
Viet veers aecgeceenng ed i ta M2 
“ht (at last Settlement) .. ‘qa 
poucit allowances :—Banks .... 34 lg 2f 2 : 2 
Bes ete a ft dt fo 


At notice 
eee 





—_—_—— 


Fp! 
ise 
| SS | 
fy 
— es | 
a 
Joly ES 1 i 3 
lh 
i | 
a 24 2 
Ane ia 24 2 
91..1 19 2 
28..1 | 2 
Sept. 4..\1 1}) 
1..| 
18. .| 348 
25..'34 fal 33 
s 3..5 ' 
e 9..!1 a3 
16.114 2a! 38 


* These rates range from those current on the very best paper to those paid 











Bank Bills. 


3 ‘Months. '4 Months. 6 Months. 53 Months. '4 Months./6 Months 


% 





| 
‘oes % | % I % 
i | le 
| 23 12 3/2 
33 83 i 
a) 2 ; I} 
a ua 
if 3 3 
a dh ol? 
414 a 3 
alt at 4 as a 
a) 3 3 1H 4 
i | 3a ig 


on bills for which the Bank rate is usually required. 


There has been some improvement in the silver market 





per ounce. 


eS )9':500”000 0000 





A771 


The market was short of eupelies-< on Monday, 


and with a good inquiry from the Far East a recovery of 4d 





! 
| 


Trade Bills, * 





took place, to 273d per ounce. 
operators on Tuesday led to an advance of 3d, to 28d per 
ounce. There were also advances of } 
and Thursday, making the price 28kd° per ounce. 
tion has taken place to-day, the closing quotations being 
284d per ounce for spot, and 27;;d per ounce for two months’ 
forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
dated October “‘tsth: — 

Gold.—Bar gold, fine, 77s ro4d per oz standard; United States 


gold coin, 76s sid per oz; 
nominal ; 


®.d per oz; 


German gold coin, 
French gold coin, 76s 54d per oz nominal ; 
76s 5d per oz nominal. 

Silver.—Bar silver, fine, 284d per oz standard ; bar silver, two 
months’ delivery, 273d per oz standard; bar silver, containing 
5 gts gold, 283d per oz standard ; bar silver, containing 4 grs gold, 
28j,d per oz standard; bar silver, containing 3 grs gold, 283d per 
oz “standard ; cake silver, 30%, 





Some repurchases by bear 


;d on both W ednesday 


No altera- 


76s 54d per oz 
Japanese yen, 


Mexican dollars, 264d, 





| = % | 20m: ; quicksilver, £8 7s 6d, 3 per cent. discount. 
| The India Council on Wednesday offered for tender 
22 3| 3 > Rs.5,000,000 in remittances on India. a tenders amounted 
2 2 3 | 3 to Rs.31,535,000, at 1s 3 31-32d to 1s 4 1-32d. The following 
: |2 34} 3 statement gives the result of the tt Ie from the beginning 
sis 3 3 3 of the current financial year :— 
| Rs. 2 
3 3 3 s 34] April 1,1902, to March 31, 1903 .......... 277,467,265 .... 18,499,946 
3133 gE] Aprit 1, 1903, to October 7, 1903 .......... MTMLIS .... 9819279 
| 4 14 4 Week ending October 14...........+. eneee 5,121,397 ee 341,498 
: ~ 
; ‘ 4 af 152,462,534 .... 10,160,777 
a 4 “ 4 ‘ Allotments since last Friday :— 
R 
4 | a me 
ro ¥ Wednesday...... 3,026,000 in billson Calcutta ...... (At 1s 44, about 26 


this week. The price on Saturday was 4d lower, at 27,34 


” 


” 
Thursday........ 


1,974,000 in bills on Bombay ...... 


185,000 in bills on Bombay ....... e 
49,941 in bills on Calcutta 


; percent. and above 
( in full. 

At 1s 4 1-324. 

At ls 4 1-32d. 


Next week Rs.5,000,000 will again be offered. 














HOME RAILWAY SRAFFIC RETURNS. 
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— ? Div. % | Receipts for Week g oe 
Bevenue Ist Half, 1903.| per Ended October 10. Trafic | Cost | = Aggregate Receipts this Half-year. Aggregate 
Annum ¢ \|$83| g Ss per Mile & Miles © 
—__—— == Name of Railway. £4 \sa~| os | R~ wX | pr | : | this Ualf-year, “C8 Upen 
Grom | Work. | Fized [28 (3% ge. |2es| 23 |S3qy Week. | G Pamengers, &e. | Goods, &e. 
ede ing Ex- (Ch'rges /2 [tu a8 | 555 | & 3 | SE 19051002] MU* | § [00s | 1002 | 108 | 1002 | 1008 | 1008 | 20051 1002 
. + 299 f ry Barry ea * | * | ates! ai ne| Sor m2 146,514! 188 = " Or eT al le 
T4 SD 6 teaiaeantcai staid ine ae w 012 | 6,514 | a oe ia va 80,972 180,738 40 31 
eG Beale, Rates: i ces SSE ke ae he ey BR SB 
| 35.280 148 nil.| nil, Cambrian ......... j ‘ i é, 41, 123,272) 117,64 250 
i a ‘ 4 |4 Central London ....... oe | ee 6,504! 6,858 /1084 1143, sé | Si i Sn a 91,1401 96,696 el 6 
wr een ares8 ia aren ee i ise) 7,666) 10488 Tier | 3 eee és 64,358 62,391 111,762 110,202 7eri2el 729683 139" ss 
147, SN Seance sewers J 458 11,161 | ,074 | . 0, 176,1 17 1 
gaa 1152839 921,016 nil. | nil. Great Central . ~ | 70,888| 74,907, 152) 160 103,890} 23. | 7 = 110,350 1,088°666 465 | 464 
BOL 5 1758,408 1310,667 4} | 13 Great Eastern 57,800) 47,500 105,300 107,900! 94 91° 48,496| 88% |1,129,800 1,136,200 643,200 632,800 1,773, 1,769,000 1,1844 1,168 
276,103 |1823,925 1456,500 44 | 3 Great Northern ..... -«, 46,183} 65,017 115,200 119,745, 85 88 40,976, 100 | 848,617 °858,501' 967,583 946.127 1,816,200'1,804,628 1.353 1/363 
$603,332 2395,437 74 | 32 Great Western............ 102,900 122,200 225, 100 '227,800| 84) 86 35,159) 1564 2,044,100 2,013,900 1,730, #00 1,740,100 3,781,900'3,754,000'2,708 |2,661 
21,44) 140,995 107,477 1. | nil. Hull and Barnsley........ 9,055; 8,311| 123) 117, 105,462] 141,381; 132,711, 73 | | 73 
2643,504 158,585 1468,964 49 | 34 Lancashire and Yorkshire 3602) 62,422| 98/526 108°759| 173, 187 100,423 | 102 | 963,308 894,144 870,342 807,116 1,783°66011,791,260 S714 860 
Nee ee ease epee Westera| en el Gaal Same oe aee| eel ast anaes] 3eby [izarope aeons dez-ass #as000 #425, 000/4-56.00 vst ‘ae. 
244,391 (153,671 121 ndon uth-Western , ' ; 6,933) 1624 |1,i ,509 1,546,300/1,555,500 1, 6 
se a ats oe | toe. ey miry, & Southend, 6600] ‘27a1| se7t| ‘s'ses) 116) 102 cLeat| Haat | eas urate *selo08 | “Sa'Sel,“It'ane| “1e76) BL | BL 
21 1 136,402) 114 n ury, & Southen , 8,393| 116 : i 2 : ,361| 171,286) 162,1 
Mts 882) 28,726 Sar38 2 19 eae ‘643, 1,472 Bells 12.222 i ee 23.817| a a ws oo 34117) 8 414, 414 
467 | 211,252 etro RAR .cccccccceces ee | 7996; 16,978} Sy os ee ee ° 5, 
ca ry abe! 103,493 nil. a Metropolitan District . | 7,484 7,233; 312) 552; 497,484) 101, 882! 102,644 24! 
$569,838 |3455,289,3109,033 6 | 49 Midland .................. | 68,385 149,835 218,221 235,517| 160, 162) 85,949) 604 ‘1,209,352 1,264,783 2,165,089 2,182,357 3,474,441 3,467, 140 1,3764/1,376 
(2845,358 1913,778 64 | 5 North-Kastern............ 52,534 122,612 175,146 180,243, 106 109; 46,554/ i414 1,128,915 1,118,350 1,767,597 1.752.872 2,890,512, 2,870,822 1.6568 1,6408 
8 a eT Oe or eee ics bsit"-| abe] ana] Seee| ea| Sh eh en | ates tra 1s oy sail aheae| (108 | 198 
| ‘0 re—, 2! 2, , 

a ae yo - : pysCaBnal vaseveseeeeeeees 7? oe | haa 13 13 13} ss | 22,50 gest | — poem At | 1g 
| 84,062 5 | FMNCF 20. .ccecccccees oe. fos | 851) ee ee 004; 78 i 
2140,265 |1459,505 685,281 4 }s. -Eastern & Chat. Rail. 69,825. 21,834. 91,659 91,593 | 142 142, 48,437) ot | 11,233,396 1,206,566 316,648 324,409 1,850,C43!1,530,975| 6434, 6434 
465,47 | 264,439 258,902 34 | 34 Taff Vale...............4.. 4,204 13,947, 18,11| 19,172) 148 185 78,490} 69 | 67,677 65,797, 202,453 202,847, 270,110) 268,644) 1254) 1234 

2163572 /150,619 1401,140 44 | 32 Caledonian? .......-. 32,033) §3,562/ 85,625| 65,770| 97 98| 64,738| 105 | 382,795 389,566 §30,911 537,624 913,706| 927,190, 877 | 
890,054) £30,530 486,901 4 Glasgow &South-Western* 13,398 19,631, 33,029! 34,552) 80 82 43,949) €4 | 194,812 198,165 208,490, 200,626 403,302] 408,791| 4132) 406 
247,680) 124,500 197,192 44 | 3 Great North of Scotland", 5,174) 4/301, 9,475' 9,225) 28 29, 20,790! ‘ot | “. “s «- | 111,238} 110,736 336, 331 
260,908) 161,104 163.234 1 |1 Highland*................ | 6,050’ 4,037| 10,087' 9,507; 20 19) 14,345! 454 | 106,665 103,553, 40,744 41,682 147,409] 145,235) 4524 _ 
25,797 158,218 169,433 24 | 1 North British’... -++, 32612, 68,150 90,762, 90,297| 63, 69) 49,536, 44). os “ oo | al 967,019, 1,3049 1 
RISH. | 
67,019, 41,385 41,291 6 |5 Belfast and Couns Down 1,671) 863) 2,534) 2,330! 33, ¢31/ 19,010) 126) | 40,932 39,502 10,822’ 10,428 51,554! 49,930 765 764 
128,790) 84,048 $2,228 nil. nil. Dublin, Wick., & Wexford. 4,996; 5,076; 35| 35) 18,147) 14 |... i +“ ps 69,595; 86,775) 144) 144 
451,295 | 263,765 268,086 64 Great Northern .......... 10,003, 9,141] 19,144) 19,068) 36° 35! 15,537 164 | 191,717 185,444 129,351' 126,232) 321,068! 211,676) 534 | 534 
651,128) $11,106 363,342 3 3 Great Southern & Western 13,285 13,096 26,381' 30,595! 24 28) 13,257' 964 | 249,273 265,225 192,739 197,094, 442,012 eee ree 
268,702 | 171,847 159,176 3 Midland Great Western .. 4,800 9,487) 14,287 14,382, 26 14, 13,679, 83 | 73,875 71,212 106,565 104,986 180,040) 176,200 
eee ' : ' y ae _ atl eae een das = 
* From February 1. a On Arbitration Preference, 
ai COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 
ansiparencheten = i aa le cele 
| SE Receipts, | Total Receipts. | Se. Receipts, Total Receipts. 35 Receipts. | Total Receipt 
Name. | Sa 5 ame. Ey | etal Name. ba iueiiianede asehcidkdediiamaaaled 
- a | aera ~ 1903. { 1902. | &ft | 1903. | a Lm: 4 Se oh ok as ee }_ 160m, | 1905. | _ 1908. 
Ispiay & COLONIAL.) 9 aed nae &  \Fonsien.—Con., | £_ £  \AMERICAN.—Uon. | £ £ z 
To ay ee 22) 5.262! 2,054 27,267! 23,804 Cordoba Central/Oct.11| 2,620, 2.260| 105,005! 84,270'Central Pacific ..../Jly. | ssn 387,932 395,811} 387,932 
peneal and N N. 6} 11 1925) 8,971 120,519, 98,036 Costa Rica....... 1¢| 3,388| 3,366] 187,659] 192,023\Chesapeake & Ohio Jly. | 314,275) 208,330 314,275) 208,330 
Boake Per 19) 17/841) 14,498) 171,482| 170,969: Cuban Central .. 10} 3,117, 2,383; 47,920| 37,255|Chic. Mil. & 8. P...(\Jly. | 831,813) 732,279) 831,813) 732,279 
Beno »&O.1. Oct. 10, 17/400! 16,000 215,266 218,666 East Argentine Aug.29| '710| _"510} 31,603} _27,045/Cinn. Southern ../Aug. | 108,600) 100,600/ 236,600| 195,200 
eae: Sep. 12) 15,055) 12,679) 147,164! 137,724'Egyptian Delta. |Sep. 19) 2,404) 1,730) 127,849) 125,315| Denv.& Rio Grande Sep. 28, 97,520) 95,280 932,040} 912,580 
Bae dati nee (Oct i "ets ToS tess Past CW a eee ee a eee eis Gasizal."~_ (Ave. | poco] sootoel.soroeo| Lowe 
AD...... | ' t il! e ¢ese | . ' ’ , ” ’ ’ 
Gtr. of Casas | 7| 181,248] 130°953 2°157' 808 Last coe Inter. of Mexico 10 $199,£00| 81,710/1,500,300|1,396,580 Louisvl. & Nashvie. |Sep. 21) 196,385; 179, 768 |1,796,016 | 1,688, 
Indian Penin | 37,700| 34,372 453) '631,062| "672,229 Missouri, Kansas. . 28 118,633) 115,031} 877,049 ‘874,033 
Indian Midland. || 10 9,566 8306 e319 | 13331 Men eens 16 $102,800 see eet 429,100. N. Y. Central and| 
Madras | ’ @xican ........ t 
South Indian” 10) 21,908} 19,754! 314,692) 289,534 Mexican Natnal. ‘Sep. 21'$174,6:2! 151, 147|2,431,529 1,921, 152) Hudson River ..|Aug. 1,418,526/1,347,449 2,788, s19| 2,564,897 
on ox ie 12) 14,681 15,520, 162,638 | 143,444 Nitrate Rails.* 22,442) 18,416] 131,373 128,443 New Orleans, N.E. | Sep. a1)” 8,200) 8,000 87, 
ra Punjab} 261 788) “a3p0] anees| eee geeoman, ~ 2) zeal SPR) LAAs AMS Borfele 6 Wonk |) paces) Momelnan|, eam 
‘ | 73,917\San Paulo...... ° 4 
Berit vslow. oa] aan! seal amaalgnaieec™ Sas) Yael Sue) Gaprariatis He Hea een ime eee 
141,088} 128,209'VillaMaria&Ruf, 10) 038) elphia & Erie 264} 102, 
| BA ot Sather “Hu Sebel Seats] wetaes| GOP ancl Havens, =| 2380 — 16,000 Ealiatet 4 bendine isiy. aaa 205.256 1,440,106) 1 20286 
x Dent Pacitic! 10) 15,231! 10,662) 236,076 | 168,068, Ala Gt. Bthern,|Sep. 21} 11,9021 10,539 134,060! 114,165/Southern Railway |Sep 000} "23e,0¢0 770001 2°141;006 
C. Urug yk iO 41,486|2,585,548 |1,799,807 Atchis'n Topeka’ oe |1077,319! Sasi eSrsars auc Cs jon Paci = lau consis aur, = 
i | | x nion Paciic . y ’ vOve) 
Cordobe Cordoba & Rosaria! 1124901 2086 fen 80,882 Baltimore: bio|Aug. | /1197,657 11109, 1/2, a Sep.21/ 10e;3ee| 87,865 1,131,783| 97868 
* Two weeks, = iediaaes canlehe of the — Argentine Railway, 
a ataccacsreiccissiieicicte intima ak eae it 
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A branch of the Capital and Counties Bank, Limited, will 
be opened at 44 Court street, Faversham, as soon as the 
necessary alterations to the premises have been completed. 

:| The Western Australian Bank have opened a branch at 

') Black Range, Western Australia. 

The Bank of British North America has opened a sub- 
branch at Levis, P. QO. 

The foreign movements of gold to and from the Bank since 
last week have been as follow :— 
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ARRIVALS. £ WITHDRAWALS. £ 
ee ae ---- 21,000| Sat., Egypt .......... 650,000 
a Bi Blew cocvcve -. 24,000) ,, S.Africa ........ 80,000 
— “ere .. 49,000) Wed., S. America...... 20,000 
,» &. Africa........ 10,000) Pri. S. Africa ......., 10,000 
Tues., bars..........-. 46,000 
Wed., bars ....... «+++ 100,000 | 
Thurs., BAYS .....+.--+- 65000 
See oto» nee 
Net efflux .......---++ 434,000) 






i ae ee 


Sees 
Total cocccccessce CQO! Total ............ 760,000 
LONDON COURSE OP EXCHANGE. 











Price Negotiated on Change. 










| 
| On, * | Usance. | 
































Oct.13. | Oct 15. 
———$—$—$—$——————— ne — | —— 
Basis ccvccccccccvcccccesccnsees Cheques| 25 15 2 20 | 25 133 25 18% 
S.: ceipancacssnnath hanmebse 3months| 25 35 25 40 | 25 333 25 389 
MMaraedllas ..ccccccccccsccesscecs do 25 3t 25 413/25 3% 25 40 
eee Atsight |12 1 2 H/R 1 Rk 
BEL. |. peesccctoqnascapaser Smonths 12 3§ 12 4§/)12 32 12 3g 
SE cede esescoeews anes aneene'’s ® 20 61 2 65 | 20 6 2 64 
BlemmBGre 2 ccc ccccccscncccccecs 9 20 61 2 65 |20 6 2 &4 
GRINOE 6 cnc ccc cccccccesecsers * 20 61 2 65 | 20 6 2 64 
; Vienna and Trieste ............ - 24°18 #+%2 23 | 24 20 24 25 
ABUTOED .... oc cccescccccccecccess . 3% 45 2 50 |25 40 2 45 
Ob PeseTRRORE 2.c0cccccccesccese ” 24z 625 24, 25 
I. <..shecneeranshernreseone ° 245 «25 244 2 
Genoa, Naples, &c. ........--+4) e % 4 2 50 25 424 25 474 
Madrid, Barcelona,&c. ........ e 35 (SBR | . 35d 35+: 
TL - teiapemamentpsonsecosss De 41is 4i¢g | 41d 4148 
OURON “06s os000002 02 00cc0es - 25 474 25 524 25 4 25 50 


The discount quotations current in the chief continental 
cities are as follows :— 








Bank Open { Bank Open 

Rate. Market. | Rate. Market, 
% % % % 
Paris ...... 5 May 24, 001 2? | Genoa...... 5 ” 
Berlin...... 4 June 6,’03} 3% | Geneva .... 4 Sept. 4,'03) 33 


Hamburg .. 4 June 6,'03} 34 
Frankfort .. 4 June 6,'03} 33 
Amsterdam . 34Apr. 16,'03} 32 
Brussels .... 4 Sep. 24, 02] 33 
Vienna .... 39Feb.. 6, '02) 34 
Rome ...... 5 Aug. 27, 95} 4 
Turin...... 5 Aug. 27,95) 4 | 

At other centres the latest recorded quotations are :— 


oO 


| St Petersbrg 44 Mar.13, '02]nom. 
Madrid .... 44Sep. 24, '03} 34 
| Lisbon . .. SgJan. 11, '99} 5 
Stockholm.. 44Jan. 9, '02] 43 
Christiana .. 54 June 3,'03} 54 
Copenhagen. 44May 21,'03) 44 




























a : % 
New York (call money) 2 | Calcutta, Bank min....... 3 
Ditto (endorsed Bills).. 6 | Bombay, Bank min....... 3 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rates | | Rates | 
| Latest’ os Latest ~ 
j , | ol Ex- Usance. of Ex- Usance. 
Dates.| change, Dates. change. 
—e ro Raia in : isceeemeeiatetl cnersidieia 
Paris ...... Oct. 16) 25.15 Ch’ques Rio Janeiro.... Oct. 14 12,34 “ 90 aysst 
Brussels....-— 15) 25°18} » Buenos Ayres.. Sept.22 | 48id 90 dys st 
: Amsterdam.— 15 “12-059 Short. | Do Pm.onGold Oct. 16 1273 ¥ 
j Berlin ...... — 15 W41z ” Montevideo.... Sept.l19 5Slid 90dysst 
; a). aieene — 16 2023 | 3 mos. Bng Sng 
= Hamburg ..— 15) 20404 | Short. Melbourne .... Sept.2i4 ae 60 dys st 
Frankfort ..— 16 3040 os MET sasesecs — ‘21gdisjpm , 
8 Vienna ....\— le, 23°94 » Adelaide ...... — 214 disjpm ,, 
iE St Petersbrg— 15)95°70 | 3mos. Calcutta ...... Oct. 16 Wit) tel’g’ph 
:a New York..— 15 4828 GOdy at Bombay ...... — 36 Ss tr’nst'r 
; Lisbon...... — 16 4 | Sight. HongKong....— 16 10% transfer 
44 Madrid ....,— 16) 33°57 ma Shanghai......— 16 2/7} i 
Bo n0toes — 151 25°12 | 








The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN, 
oe aah p. mille for us 20.52—5 per mille for us | 4.89—5 per milie for us 
25.224 —Par | 20.43—Par 4.867 —Par 


25,.124—4 p. mille agst us {| 20.35—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 
French “cheque’’ exchange 25f 15c, or 3 per mille against us. 


German short exchange .. 20m. 4ljpf, or § per mille against us, 


New York exchange } . . : 
“ Oable sneer poses $4.86}, or { per mille against uc. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 

TICKET. AccouUnNT. Pay-Day. 
October 28 October 29 October 30 
November 11 and 25 | November 12 and 26 | November 13 & 26 
Consols, November 5. 


The Settlement in General markets was arranged without 
difficulty, as the volume of business was small, and .money 
was somewhat easier than at the previous carry-over. Except 






very pronounced movements 
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THE ECONOMIST. 


improvement, Egyptians showed a subs: intial 
Russians, Japanese, and Chinese made up Io SCNance, while 
and Brazilians showed a small j; eA 
for the dividends, 
In the Home Railway market, Bric} A tesa 
Metropolitan 2}, and South Eastern Deferr had fallen 
junior stocks gave way, but the First | a 
higher. 7 
and North-Eastern all 
ber 28th. Grand Trunk 
except the Guaranteed, which 
new issue, recovered 3 points. -acific share 
carried over at 121}, ascompared with 223 a fortaiede © were 
Among American Rails the feature w. ions Delore, 
addition to the dividend of 2}, in Sout! 
ence, while Denver Preference fell <. 
tively small declines in Milwaukees, Lo 
and Pennsylvania, while Atchison, Eries, [lin: 
New York Central made up with an advance 
Preference dropped 44, the Ordinary 2 
Argentines : 
(Brazilian) dropped from 171 to 166 during the 


Exchange this week, though the tone | 
become steadier. A scare occurred oa Mond 
the imminence of an open quarrel between Jay 










in the case of a couple of American shares, there were no 
in any department, and 
advances were, on the whole, quite as numerous as declines. 
in the Foreign department, Turks registered a further 








improvem : ; 
be ment, allowing | 
nds j 


} 
Lad 


and Uruguay 
advanced, 


iton 
refe : : 7 Chatham 

ACICTENCEe mad ) 
4, but Great W ade up i 
. reat Western . 
, Ca stern, M 
made up higher than op can 
stocks declined rather Na 
— I Deavily, 
» Owing to the SUCCESS of th 
Canadian } on 


North-Western fell 1 


Was a drop of >, ip 


thern Railway Prefer. 
lhere were compara. | 
uisville and Nashville, 
1s Central, and 
Mexican First | 
2, aud the Second ; 
lower generally, and San Paulo 
account, 
siness on the Stock 
las since the settlement 


made up 


There has been little or no increase of bus 


lay im regard to 
an and Russia. 


but this proved to be unfounded, and was even Officially { 


denied by the Japanese authorities. The Victorian Conversion 
operation seems to be favourably received, and as there are 
evidences that borrowers of gilt-edged securities are resolving | 
to postpone their requirements as much as possible, the | 
market for British and Colonial stocks has been fairly firm, 
Foreign stocks are irregular, and holders of Japanese bonds 
display some degree of nervousness. Home railway trafics 
continue to make an unfavourable comparison with last year, || 
and a further almost general loss of market value has taken | 
place. Canadian and American railway securities have 
further declined. chiefly on account of the disclosures in con.! 
nection with the Shipbuilding Trust and the consequent dis. | 
trust with regard to American industrial securities generally, 
Mexican and South American Rails are, with some excep- 
tions, weak. Industrial shares have declined in pretty 
numerous cases, Catering and Petroleum shares being 
specially flat. South African mining shares were flat at the 
beginning, but have rallied now that the settlement has been 
got over without serious trouble. 
Home and Colonial Government Securities.—Consols 
dropped sharply at the time of the Russo-Japanese scare, but 
have recovered on the reassuring statements since put for- | 
ward, and now show but little change as compared with last | 
week. The 2} per cent. Annuities, redeemable in 1905, ) 
have risen }, and there is a similar advance in Inda| 
Three per Cent. stock. British Corporation issues have| 
been very quiet, the only changes being losses of a point} 
each in Liverpool and Manchester 3 per cent. stocks, anda| 
gain of 1 in Middlesex County. A firmer tone has prevailed | 
in the Colonial market, the terms of the Victorian Conversiaa | 
having created a favourable impression. All the Victorian 4 per | 
cent. issues have advanced a point, and a similar advance & | 
marked in Queensland 4 per cent. Inscribed stocks. 


EEE 











4 794804) 79 194003) 179 
Do Rupee 1854-5. .| 654 64! 65) 64 G54 64] 654 64) 654 Eh 65d 64 D4 GF 


Met. Cons. 34% ....|104 6 (1 104 6 |i04 6 |104 6 104 6 i04 6 


7 - CLasixe PRICk8.——oOoOoOoOOoOoOoOoOrPr"—n" 
| | Move | 
Last | gat. Mon. | Tues. Wed. Thurs.| Friday meat |) 
'Week. ¥ Po a meen | 
Cons. 24 % red. 1923) 884 49) 887 9 88h 4, 885 g 83g & 885 § S89 a - 
bo ale Nov. 5. rH 3 aa 9 88 4| 88h § 88g & 8B & 88 é " 
23%, red. 1905 ...... 944 54/95 G6 95 6/95 6 9% 6/% 6 G+ | 
24%, red. 1905...... 884 9 | 8859 88 4 88 4 SB f 6859 89. | 
National War Loan : ue sd 
ng py 974 3,973 397 «4197 497 3/92 TIMES y | 
txchequer 3% Bds.,| | se , 
ped. 1905 w--+++-| 98% 93} 983 9} 9BZ 93} 9BZ 94) 983 9} 982 % 984 9 - t| 
Local Loans 3% Stk. 97 8/97 8:97 8|97 8, 97 8 9% 8 ee 
Bank Stock ........ )319 24x/319 24x 319 24%) 519 24 (319 24 319 24 ue 4 
India 34% red. 1931. .|1044 54/1044 54 1044 5) 1044 5'|1044 2 os } | i a 
Do 3% red. 1948 ..| 96 7/96 7| 96 7 % 7 9% 7 | 965 he } 
Do 24% 1926 ....| 79}804) 794803 794304) 79580} 794808 79,50 1% | 
| 


Government Securities. — Internations } 
yment. it }} 
and || 


Poreign +s 
politics look somewhat less threatening for the momen 
is believed that the danger of war between Bulgaria ve 
Turkey is over for the present, and that neither japas rs 
Russia is really anxious to try conclusions in existing | 
cumstances. The arbitration agreement vee 
Britain and France has given great satis!actiou, -* | 
indicating the desire which exists on both sides to he i. 
sible disputes in a friendly manner than because of the nu: | 

i! 


between 


of the compact itself; it being, in fact, quite none ne 
Turkish Groups have further advanced, and -gyptians 

to show strength, all of them having again ts® aciation, 
Portuguese stamped bonds show a substantial — stil 
while Spanish have gained }, at go}. Japanese Nt oy. 
show the effects of the alarm at the beginuins ot 

the two issues of 5 per cent. bonds being 1) an¢ 


: . -e ah ' c 
last week respectively. Russian stocks show 0» 


risen in price. 


hange 0 | 


| 
i 1 lower that | 





os os 2k oe Wt) 5 oe oe ee ont = 















































October 17, 1903.] 
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Chinese issues have been offered, and prices are 3 


vis \ cet generally. Argentines display irregular variations, 
iced, as, while some loans are quoted about } higher than last 
a, || seal: Port of Buenos Ayres has fallen 4, and the 5 per cent. 
tham Treasury loan isa full point lower. Venezuela bonds are 
up 14 very weak ; after changing hands at 30 the closing price is 3 
land, | down, as compared with last Friday, at 29. The following are 
tem. the principal rates for continuation charged at the settle- 
avily. || ment :—Argentine, Brazilian, Chinese, and Japanese issues, 
if the | all 4 to 6 per cent. ; Italian, 2 to 3 per cent. ; Portuguese and 
were Anaconda, 4 to 5 per cent.; Peruvian Preferred and ditto 
efore. Deferred 53 to 6} per cent.; ditto Debenture, 4} to 5}; 
f >, in| Spanish. 2} to 33 per cent. ; Turkish B, C, and D, 3 to 5 per 
refer. cent.; Uruguayan, 2 to 4 per cent.; Rio Tinto, even 2 per 
ipara- || cent.; Russian, even 2 per cent. 


hville, The following are the latest closing prices, &c., of some 


il and of the leading stocks :— . ; 
a | irst ‘Making-np 
ond + Closing Prices—, Rise Prices. 
P \ Last Week. oy or Fall. Oct.13. Sept.28. 

aulo — . | eeerre. 100 .. 100 » + #¥..100 .. 999 

Arpmig91 Funding ...-....-++- Jo2x 22 102k «2 + «4s. 102 22 202% 
: Stock Do National Cones ihe ae * a aga . ee a oe 7" 
‘lian 4% Bonds, 1889 ...... x eo 7 ed 2 7 .s 

lement = W. of Minas 5%..-+.++- - Be - Be wt 2. .. SB 
ard to Bulgarian 6%, 1892 .....--+++- 3 90 oe 90 tires as 03 We ta Oe 
Ru Chilian 44%, BSS 2... ec cecccveve o2h ee 324 eo 2 «. = «. 822 

Ssia, hinese 7% Silver, 1894........ ° A) when aa ee ee ee 
fficially | cine Gold 1896, an. 2 <tegauaen Oz os 994 — 44... WR... 102 
seietian Egyptian 4°, Unified Debt .... 1064 .. 107 e+ Be ioe} -- 1043 
version Bo 4% Converted .......+46 1024 oe iO} at > Pic 102 a 1025 
Te are |i French S% ccseeccereceeeseeee . x ee @@ +s ec se ae 5 
solving | Do 151e, 1868-4 ... 0... 0.0000 96 ee S6x + #% .. i. % 
- German Tinperial 3% 189 "<2 Bix BBR. BRS DR 
1e e + 

. ae Greek, 1884 .....---eeeeeeneeeee ee , tors sp ee Mo. 
ly firm Do Monopoly, 4%. ...- +--+ 43 ee 4: + @:: Sse © 
bo 4 | Hungarian 4% Gold Rentes.... 998 .. 101 wt Wh. or «+ 98} 
} DONG | Ttalian 5% Rentes...........006 Me ce BEE kbice in cs Ss 
traffics |} Japanese 4% Sterling ...------ ° 81h ee Me | bese 804 .. &2 
3t a: | Mexican Cee. LORE ccccuccses 101x oe 10l¢ os + 5 ° 101 ee 101 
x year, Peruvian Corp.6% Bonds...... 78x ** 774 a 4+. TTh.. 803 
S taken | Portugnese (NEW)........eese0. — «= SB we § a i. Oe 
S have! Russian Scr. 11.,495 ...-..s0e. 99x i 99 wt 5 99 .. 100 
: Spanish 4% Sealed ..........+. 7 <e SOE te 4+ +. C8... WG 
wkend Turkish 34%, 1894......-.+.++06 102... Mix .. + 1 .. 102 .. 102 
ent dis- | Do Series “B” saga coneteees c ee 1992 oo t foe GOR... 5% 
ae United States 4%, 1877 ........ ° r cows ot 1 
nerally, OR cecasnvidenda 06e 136 os, (EE sien! 6665 3s Se 
+ OXCEp- Uruguay, 34% Bonds .......... 59h le ae 

Venezuela 5%, 1881 ........... ‘ 32 ee 29 o—- 5 oo ® 328 
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British Railways.—A dismal round of decreases in 


accounted for by the heavy rains and floods last week. The 
Western and Lancashire and Yorkshire following with | 
decreases of £14,000 and £6,245 respectively. The cotton | 
trade is said to be looking up a little, and it is to be hoped | 
these two companies may put a better complexion on their 
returns before the end of the half-year. In spite of the 
depressing circumstances, there has been further evidence of 
an investment demand for the stocks of the “ heavy ” 
lines, and all of them show some improvement as 
compared with last week. Great Western and North- 
Western are each } higher, and Midland Deferred has gained 
a full point. Great Central, Great Eastern, and Great 
Northern have all gone lower, and the stocks of the passenger 
lines exhibit distinct weakness. Brighton “A” has dropped 
1}, South-Eastern Deferred is 13 lower, and all the Chatham 
stocks have declined. Theold undergrounds show continued 
weakness, and City and South London has lost 4 points, at 
53. Caledonian Deferred and North British Ordinary are 
each lower than last Friday on balance. The following 
were the rates of continuation on the principal Home Rail- 
Way stocks at the settlement :—Brighton Deterred, 5 to 3; ; 
Caledonian Deferred, 1s to 1s 6d; Chatham and Great 
Central Deferred, 3d to gd; Great Eastern, Great Western, 
North-Eastern, and North-Western, 4 to }; Great Northern 
Deferred, District. and North British, 1s 6d to 2s 6d; Hull 
and Barnsley, 1s to 28; Midland, South-Eastern Deferred, 
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i fs | and South-Western Deferred, 3; to +. 
, i - i . The traffic returns of seventeen principal English and Irish | 
7 | ines show a decrease of £61,964, equal to 3°7 per cent., for | 
Seo the week, as compared with the corresponding week last year ; ' 
-national | and the three principal Scotch lines show a decrease ot} 
nent. It! £2:203, equal to ro percent. For the current half-year the ; 
sali and | nglish and Irish lines exhibit a decrease of £53,158, or o-2 | 


Per cent., while on the Scotch lines there is a decrease of 


4925, equal too’6 per cent. The latter are calculated from 
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n Great | eat ist, while the English and Irish companies com- 

Bay Hence a new half-year from July 1st. 

ttle pos- pyte.teccipts of all the Associated Companies of the British 

e nature | “ctric Traction Company for the week ended gth inst. | 
ymmittal. | ee to £23,176, as against £18,186 for the correspond- | 
continue | | ae last year, on a total route mileage operated for the 

in price. |) a this year of 376} miles, against 330} miles operated for 

reciatiaa, | sin — last year. The aggregate receipts to same date 

yans still | Looe ‘he commencement of the year amounted to 

the vee a an imcerease of £372,428, as compared with last 

wer tae | : 

hange 08 | prwioined are the latest closing prices of the more important 

—— ~ “ Sompared with last week’s prices. The making-up 
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trafic was reported this week, which is no doubt partly | 


Midland led the way with a falling off of £17,296, the North- | 


1773 


prices at the last settlement are also given for reference 
purposes :— 
“ Making-up” 


—-Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. Oct.13. Sept.28. 
Barry Deferred Ordinary ..... " 90 oe 90 de +e wy a6 ise 0 . 
WII Secivgeceencawhgns 105s .. 10% «2 — §.. 104 .. 108 
Se CEN... 65 novdnaevces SOhkx 2S uw oh ne - 
Central London Ordinary ...... 94 «§ BSB wot lve He 
City and South London ........ 57 oe 55 com &@ 6 BS we B 
Great Central Preferred..,..... 258 .. 25 oo ; oo 25 we 24 
ie DUNE bat neenesac codes 133 13g we oo Mw J 
Great Eastern ............... 8% we 88h 1. — 1 . BBR. 8 
Great Northern Deferred ...... 40 Se wm. 2 ae +e 
Great Western ................ 136 1364 oe +) og ow 1558 2. 13H 
Hull and ID 255 wesc cbhe's 42 i. 42 be oe %8 % + wo 
Lancashire and Yorkshire > -- 102 o te 26 ee Se ae 
London, Brighton, &c.,.“A”.... ll0h .. 109 om ).. OW « 15 
London, Chatham, and Dover.. 148 © ae 144 «2 £4 MW we 
Do Arbitration Preference .. 93 92 ao tw OF. ey. ee 
London and North-Western.... 1544 155 o + § .. 154% .. 1555 
London and South-Western.... 1594 - 162 oo + 3 op 1D .. 18 
we ERROR evi ccsvcccsccdee 54 oe 55 o*Q ia ew 2 
Metropolitan Consolidated .... 804 " 804 se «oc ce tan 82 
Metropolitan District .......... 31 30 oo — Lee Wh... 32h 
Midland Preferred ............ 69 E 63h we + Sco BD co S&S 
Do Deferred .........ccccece 67 o 68 ee las @. & 
North British Ordinary ........ a on 438 (tw be 426 .. 
Do 3% Preferred ............ Li arr 77 o— §.. TH. 
North-Eastern—Consols ...... 14414 we «=A HO oe MOE .. 1405 
North Staffordshire............ 100 100 wn es oe 100 «, DH 
South-Eastern “A”............ 543 .. SIR .o — hs SW BD 


American Railways.—The Far Eastern question had 
some effect in Wall Street at the beginning of the week, as 
| the United States have now great interests in that region. 
The chief factor in the Wall Street market, however, has 
| been the weakness in Industrials, and though it is reported 
| that the railroad interests have endeavoured to shake them- 
selves free of this influence, they are unable to do so, since 
| the controlling forces are in many cases identical. There 
has been little doing on this side in Americans, such business 
| as there is consisting of a little investment buying of the 
better-class dividend-paying stocks, some of which look cheap 
| by comparison with last year’s quotations. A substantial 
| advance has taken place in Illinois Central Leased Line 
| stock, and the Common shares show a smaller advance. 
| New York Central is higher, allowing for the dividend. Eries 
| have risen generally, and an improvement has taken place in 
| Atchison, Milwaukee, Baltimore and Ohio, and Union Pacific. 
On the other hand, there are declines in Denver and Rio 
Grande Prefs., Reading Common and Second Prefs., Southern 
| Railway, and Wabash issues. The general rate of con- 
| tinuation on American Rails at the settlement was 3 to 5 per 
cent. 
The following are the latest closing prices, &c., 
prominent issues :— 


ot the most 


“ Making-up” 


—Closing Prices~, Rise Prices. 
Last Week. To-day. or Fall. Oct.13. Sept.28. 
Atchison Com. ............0008 644 .. GOR .. ¢ 12.. GB .. CR 
BPD POEL 0. oc acnccccdss é 91 ° 9b ..— Foo WE.. D 
Baltimore and Ohio............ 75 = Toe «ot + Zee WE ce Tae 
BO PUNO b wccvanvepsaseus 89 oe 89 coe ta os noe ae 
Chicago, Mil.,& St. Paul,C Stk, 1394 .. 140 co + & oe 1398 . 1404 
Denver & Rio Grande Ord. Shs, 193 oo «=e HOF ae De BG 
Do Preferred Shares ........ 693 .. 69 oo Zee Gh ue TH 
Erie Railroad Com. Stock...... 27 ee 28 o + 2.2. 2. D 
EPPS seks diavccases » ert es 68 .. + 1 .. GIR... G5z 
DOCU ne. cnheiae ebasdwed ‘ 48 os 49 ot Lec Dc 
Illinois Central Shares ....... - 1h ow 3S —. a 135 .. 331 
Louisvilie & Nashville,C Stock 8h .. } oo © 1 ue Gb os 1S 
New York Central Shares...... 120 ‘ 120, w+ * 120 119 
N.Y., Ontario, and W. Reg. Shs. 204 .. 20 «s+ +e 2h. oof 
Norfolk & Western Common .. Sig «o SIR ce Goo DB wo 
Ee EE occ oncce cts ere 90 we 89 ei ws @& $3 
Pennsylvania R.R.$50Shares.. 60h .. GR «« — B+ GOL... 61 
ME ins oud cteennctenee an 23 ee 23h ee + Oe 22H. BS 
Southern Ordinary ............ Se se 17g «— Bee 1%. I 
Do Non-cum. Pref. .......... T8R se 73 oo B co Tse 
Southern Pacific .............. 41 oo §6=60fR ie He OR ee ME we 9 
Union Pacific Shares .......... — = He <> ? so Th ce 
Wabash Pref. Stock ....... = SOR lke 30 —— oo 1H. I 
Do 6% General Mort. Certs... 55 ee 54h ae io Oa 


Colonial and Foreign Railways.— Rumours were preva- 
lent at one time, emanating from Waill-street, of financial 
troubles at Montreal and Toronto. There seems to have 
been nothing inthem, but they sufficed to depress Canadian 
securities, and the loss has not been wholly recovered. 
Grand Trunk junior issues are particularly weak, the 
Ordinary being 14; and the Third Preference 2} lower than 
last week. The First and Second Preference are quoted 
about 3 points lower, but the greater part of the fall is 
accounted for by the dividend deductions. Canadian Pacific 
shares have been freely dealt in, but sales have predominated, 
and the price is, on balance, lower than last week, at 1214. 
Indian railways are quiet, the only movement being a rise of 
a point each in the East Indian Deferred Annuity stocks. 
_ Mexicans have given way all round, despite the strength of 
silver, and Interoceanic and Mexican Southern are also 
down. Among Argentines, Buenos Ayres and Pacific has 
risen a point, while Buenos Ayres and Rosario has declined 
slightly, and Cordoba Central has dropped as much as 
points. San Paulo is a point down, at 166, while the 
Uruguayan railways show an improuement in connection 
with the results shown by the reports issued during the week. 
Nitrate Railway shares have moved up on the declaration of 
| a dividend, but have relapsed again. Rates of continuation 

in this section were as follow :—Grand Trunk Ordinary, 7$d 
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3s to 4; do Third Preference, 1s od to 2s 6d; Mexican CAN, 













































































































: Closing Prices. Rise 
Ordinary, 9d to 1s 3d; do First Preference, 4 to }; do TRANSVAAL Last To. or ClosingPrice, p. | 
y> § at Gop Mixes, | Week day. Fall. to “me 
Second Preference, 1s 3d to 1s gd. A antnneen nan Meh Oh o> 0 \ Sees Week, day, %, | 
The following shows the net movement on the week in | Apex .............. ¥ vs 54 ot 4 Knight's Deseo “ 1 Fu || 
f the principal issues:— Aurora WestUnited §.. ff..+%» | Langlaagte Deep” St: §..+) | 
some © princip “Making-up” | Banties Consolidtd, 1) .. 11s..+ xh New Steyn En za ms | 
Closing Prices. Rise Prices. Buffeledocen Batate 4 oe _— t| Nigel Deep... x sed | 
Last Week. To-day. or Fall, Oct.13. Sept.28. | Gity ang Suburban ae ‘+3 Nourse Deep |"""* a doth 
Bombay, Baroda, &c. .......+-. Berg plement yin vs Sh s+ Bh tHE | Rand Minos 1." a a ctt! 
Buenos Ayres and Rosario Ord, 8l4x .. BlE. co co. cc co 8 op 83 Consold: Main Reet lh. if "+a ao Mines Deep. , a hed 
Buenos Ayres GreatSouthern.. 133 .. 133) «. +. «. + 132... 133 | Gooon Reet 1%. 17k ot | et storia... Oh te 
Canadian Pacific, Shares ...... 124 .. WY... — Sc: 1212 .. 122% | Driefontein ....... ME 22 2h tf | Rand Victoria Ba 1° B+} | 
Grand Trunk of Canada Ord. .. 16 a 1 -_—— o 3 uw FB ahem iets: & om =. obinson Central... oa ae l 
Do First Preference......... « a os Ee bb oe wilt « 3 Fast Rand Prop . + m. Deep (New).. 43 |” Fea t || 
Do Second Preference ...... 100: .. 974m .. — oo 9 .. 9 Wereelen wien 183 194..41" en apoort Central 1) ., nt P| 
Do Third Preference ........ Re A ce Ee ice ST em terecee ees Eo. Ges 8 | cee eee, Tg tty 
Great Indian Peninsula B...... oe eb eeres +» 21%... 203 | Geidenhuis Estate 51 .. 6h 4} oe Jack East 23... 9 °°") | 
Mexican Railway, Ordinary.... 18 i Te cw — =—B ine eo 19 Ginchen 33 a 8 do West ..... soo Oe. Be OH 
Do First Preference......... So en | wo Sos OO ce Ss Glencaien Main RE. Ite. The. + 2o| Seen Geldenhais.. a ose 
Do Second Preference ...... "a es m we~—- Hh. ai ** i Glynn's Lydenburg te he vie Deep .. : - tht | 
Nitrate OPP Pe PP eee ee eee eee eee) * Qo *e ee ae ig 3 . 5 COD .e.see ** 5} oe i! 
___ Saat perenne _ WT MS 1 | Soe ow.......- wee. aged & | Witwatersrand .... odo] 
. . * . 7 re “Ss has fi 
Miscellaneous.—Irregular variations have occurred in | Heriot (New)...... 4 ++ 4¢.-+ 8 | Lan, Diamonn, &, | 
“ ‘ SODNSS vcccccescce - 4%... 5 ..+ 8 | Anglo-French Expl 34 ts | 
Bank shares. London and Westminster have lost ground | Jumpers ...:...... St. 3h.. +. | Anglo-French Land }., ]e°7 #| 
again, while Lloyds have moved up. Somewhat lower prices oa ut: ss +>? Bi cee Comeaae Be. Ws + | 
are quoted for South African Banks. Several Brewery | Lancaster ....... ~ Zhe 2b..+ $ | Do 5% lst Deb....1055 - tosh 7 | 
; Lancaster West.... 2 .. 24 ..+ & | De Beers Def...... 19 198 23 | 
Preference shares have gone lower, and London and India | Langlaagte Estate. . 7: Sh ii+ $ | Do Pret. ...00..2 185 7 et bY 
ie r Langlaagte BlochkB 4.. 32 ..+ %8| Do 5% Deb... 108 “yp, 8 
Docks Deferred has fallen a point. Hudson's Bay shares Luipaard’s Viel.... 14... 1f4..+ 78| Do 44%Exp.eblor 1 so 
have been fairly active, but are lower than last week at 34. | May Consolidated.. 34... 4 ..+ 8 | Exploration ...... Pegg seu 
: 7 ; MeyerandChariton 5§.. 5k .. -- | Goerz(A.)&Co..... 2. % 44 | 
Gas Light and Coke aad South Metropolitan Gas are each 2 | Modderfontein .... 8 + Stt..+ 14) Henderson’sTrnsvl. 1. 14°24] 
points higher, while Electric Lighting shares show weakness. Niscl a - ats. ; ta | bs a era 7" 4 + i | 
Among Iron and Coal, advances have taken place in Dunder- | North’ Randfontein My. 1.-+ | Do Estate ...... . . 
land Preference and Richard Hornsby and Sons, but there | Borges-Randfontein 38 -. 23 -. &, | Mozambique ...... ie: tat 
are declines in Wm. Cory and Son, Howard and Bullough, | Princess Estate.... {-. 1 ..+ t OceanaConsolidted. ly. li..+ 4) 
North’s Navigation Collieries, and Pease and Partners. In | Randfontein ..... : rT: 23 -.+ ye| RobinsonS.A.Bnkg. 13 .. 14..+ 4] 
. : . . Rietfontein (New).. 18 .. 1§ ..+.% | 8. A. Gold Trust .. 5 -o Sh..+ ae 
the general Industrial list, lower prices are given for A.B.C. | RobinsonDeVilliers 9$ .. 10. ..+8% | TransvaalCoalTrst li”, os Si 
shares, Aylesbury Dairy, British Tea Table, J. Lyons and Co., Do Randfontein.. af it tf Transvaal Consolid 34 #2 4 +f | 
Russian Petroleum, Schibaieff Petroleum, Eastmans, and | §opdepoort United 46 -- TY 2 § | Teameveal Ganela af ag Ty 
Fine Cotton Spinners. British Aluminium shares have | Sheba ;........... = ot & | ‘4h 
advanced, James Nelsons show a recovery, and there are reese ‘ ; 1a. = | EE wos 5 oa | 
rises in Savoy Hotel Preference, and Egyptian Salt and | treasury ...... neve 440 46 004 & | Bonsor ............ }: ic Q | 
Soda Debentures. TERM secccecoss 23... 24 ..+ 4 | British S.A. Chartd. 2$.. 2.44 
The followi th : d iati f th Village Main Reef i" ae if «+ % | Do 5% Mort.Deb.104 ..14 ., .. 
the following are the prices and variations of the more | yogeistruis ....... , Mh. 1b 1. + 8 | ChlengoGaika.... 2.. 2... | 
active shares :— Wemmer . se ecleaie 10, ‘ 10 ett, | Geelong pines ;| si i “| 
West Rand ........ oo lps. «| Glo COMIX «- = + 23..+8 | 
MISCELLANEOUS. Wolhnuter Gold .... 34... 34 .-.+ ¢ { Lomagunda Devt... 24.. 2 wtf i 
losi_ Prices. Rise Closing Prices, Rise | Worcester ..... woe 1B... 12+. ++ | MashonalandAgney 1¥.. ib +h} 
Last To- or Last To- or MatabeleGld, Reefs 1 .. 1y..+ 9) 
Week. day. Fall. Week. day. Fall. Deep Levets. | Do Mines........ ws. fh 
Allsopp Ord. ...... 46 ..46 .. .. | Imp. Ottoman Bank 13} .. 132 ..+ 3 Angelo Deep ...... ° + ; | Rhodesia Goldfields 8a] 
Anglo-American Tel oe cS 5 SAO sccascccsccs 1k... ldy..— Crown Deep......-. 124 ..13 ..+ 4 | Do Limited...... oo “f 
Armstrongs ........ X.. oot : Lon. & County Bankl00} ..1(0} .. .. | Driefontein Deep.. 14 «- 2 .-+ | Do Expl. & Devt. 3} .. Sti. + il 
British Elec.Tractn. 124 .. 12 ..— Lon. & West. Bank «+ 58 ..—1l Durban Roodepoort 24 .. 22 ..+ 4 | Rice Hamilton .... it oe ER ve | 
Coats (J.andP.) .. 5$.. 5$.. .. | Lon.Genl. Omnibusl024 ..1 Ferreira Deep .... 5 - 5tt..+ xe| Selukwe Gold...... If. 1A al 
Eng. Sewing Cotton os -» «+ | Vick’rsS'ns&M’xm 13.. 1).. Geldenhuis Deep .. ee Tanganyika Cons.. 4 .. 4 ..+4] 
Gas Light, &...... 87 .. 89 ..+2 | Spiersand Pond .. 8 .. 8 .. .. | Glen Deep ........ 3h -- 4h --+ 8 | V. V. Gwanda...... the. 9-9} 
Guinness Ord....... i aa . 8. Steel Corpn... 15 .. 13§ ..—1z Jumpers Deep o Bove OG | West Nicholson.... lg .. %-.— 9) 
Harrod’s Stores .... it a ee Do Pref, ....200% 638 .. 583x..—3g Jupiter .........+. : ot .. 2b2..+ xh) Willoughby Cons... ys. $9} 
Hudson’s Bay...... 345... 34 ..— & | Welsbach Ord...... 13 ..13'.. .. | Knicht'’sGentral .. 24 .. 2s5-.+ ts) ZambesiaExploring 13... 1ff..+ 3) 
i 
Mines.—The Kaffir Circus was dull at the beginning of WEST AUSTRALIAN. (Saale 
the week, as there were fears that before the settlement was Closing Prices. Rise | Closing 5 
; as o- ; 1 | 
concluded trouble would occur. These apprehensions have Week. day. Fall. | Week. day. Fal | 
i i Associated Gold Qfy.. 2rs--+ & | Kalgurli ......-++- 4.» 4apt+ 3) 
not, however, been realised, as no failures have, so far, been Fyre wes fy itd 1s. 1n..4+ & | Lady Shenton...... ' od it a 
announced. The market grew steadier as the week advanced, Gldn Horseshoe > Eat, " ° 8 oo? & | me ree eae 4 . f° an 
and quite a distinct advance set in on a more or less circum- | §re8t Bouder Prop.26/9x.. 27. 11+ 13 Oroya Brownhill v- Sits HH) 
. : . = BU) occ cccccce oe 
stantial report that the issue of the Transvaal Indemnity ee as sat & Bons of Gwalis .... lit. ii | 
Loan would be indefinitely postponed, and this was taken as | Ivantoe Wold Corp. 8% .. Sfs-.+ |W. A. Goldfields .. fh-- 
. ’ . Ivancoe Sou x .- cose | ' 
a bull point. Whether fortunately or unfortunately, the report CoprEer AXD MISCELLANEOUS. 









is not true, and the return of production of labour supply for the 


month of August cannot be characterised as encouraging. nin aS 


















oe | 
. 7 : ae + & Week. day, rt 
Prices have, nevertheless, gone on advancing, and show in Week. day. Fall. aii . Bee Bt 
many cases a substantial improvement as compared with last | Anaconda......... are wees | eee on eo ee 

j j : : Proken Hill Prop.. 14... lh.- -+ | g e .. € wat 
week. Robinson have risen 3, Apex 3, and Ferreira, Gelden- Cape Copper ..... . 2g... 2¢8..+ te| _ Do. Pref. waseeses é-a5u 
huis Deep, and Rose Deep are each a full point higher. Mod- | Champion Reef.... 7h “ Hi sone ee ones. Qu fund 
derfontein shows a rise of 3}, East Rand ,%, and there are Tu. : na 4 ae | Waihi vevenener ees St “ A] 
advances of } each in Modderfontein Extension, Roodepoort | Mount Morgan .... 2¢%-- 2¢8-- oo. .- 
United, Crown Deep, Durban-Roodepoort Deep, and Robin- | Mysore (10/-) ....-- Gh -- 66 -- ai ! 
son Central. Rand Mines show a gain of 2 on the week, at West AFRICAN. losing Prices. Bist | 
g§. Diamond shares have not participated to any marked Closing Prices. Rise | — To- SI 
extent, De Beers being merely 3, and Jagersfontein } higher a a. om. | Week. day, Fe | 
than last Friday. Rhodesians are better in some instances, but | Abbontiakoon...... par..par.. .. Fanti Consolid. 10/° ¥ : wy ‘| 
show by no means a general improvement. Chartered are | AshantiConsols .. par... Dar .- -- | Gold ods E.Akima 1 te] 
4 higher, at 2}, and there is a substantial rise in Rhodesia | Ashantt —- le SlTg I) 21 | Dond.aw.a.Gld.sy. ¢ -- . “| 
Exploration and Development, with smaller improvements in | AthanasuCon. .... 1 -. 1 .- ++ | Se .. 3.0 Bt BT 
Tanganyika Concessions, Zambesia Exploring, Mashonaland | Britisu Gold Coat 2 .. 2 -- -- | i 
Agency, and Matabele Gold Reefs. On the other hand, 
declines have taken place in Matabele Mines, Selukwe, V.V. 2 i 
Gwanda, and West Nicholson. Westralians have been Potires and Reports. 
quiet, and tolerably steady, movements being quite unim- 


portant. There are small rises in Associated, Associated — 

Northern Blocks, Golden Horseshoe, Great Boulder Per- RAILWAY COMPANIES. terest 02 
severance, Great Fingall, and Kalgurli. On the other hand, | BUENOS AYRES AND PACIFIC.—After payment of —— scant 
Lady Shenton and Lake View are the turn lower. Miscel- | gepenture stocks and the year’s dividend on the oe cemains 
laneous gold mines show no variations of importance. Copper preference stocks to June 30, 1903, subject to eo se to apply 
shares have advanced, Rio Tinto being % up, at 483, and | a balance of £68,767, of which the directors P ihe year of 
Cape Copper and Mount Lyell each show a small improve- | £34,931 to the payment of a dividend of 5 per cent. 
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After a few weeks (Dec. 19th at latest, and probably before then) the 
price of the Encyclopedia Britannica will be more than double 


its 
present price. 


‘The Times,” which has absolute control of the sale until 
1919, will, after the sale now ending, supply the Encyclopedia Britannica 
through booksellers only, who will receive a trade discount of only 10 per 
cent. 

It will then no longer be possible to obtain the volumes upon the 
monthly payment system, or to obtain them for less than the net catalogue 
price (£57 for the cloth binding—the cheapest form—and correspondingly 
higher prices for the leather bindings), while to-day they may be obtained 
from ‘‘ The Times’’ for less than half that sum, and for one trifling payment 
in cash to be followed by 27 small monthly payments. The subscriber who 
secures a copy of the Encyclopedia to-day has the satisfaction of knowing 
not only that he is procuring the work for far less than it is fairly worth, 
and for far less than he will see his neighbours paying a few weeks from 
now; but he may also reflect that when he has made only two or three 
monthly payments his copy of the Encyclopedia Britannica will actually be 


worth, at secondhand, nearly double the price at which it had been 
supplied to him by ‘‘ The Times.” 





The coming change of price, | 
definitely announced on this page, | These Subscribers scy the Price is Amazingly Low, 


sent itself to the . 
aot aetonconforinstantaction, @nd the Terms Suited to Men of Modest Means. 
Treadce >< c . 


The time has now come when he 
must decide whether he will sub- | 
scribe to the Encyclopedia Britan- | 
nica while it may still be procured 
for less than half-price, and while, | 
too, he may still arrange to pay | 








| tennipeilioceeiats silieaisntiimattend 


Sir W. H. Rattican, K.C., M.P., Glenbrook, Tweedsmuir, Peebles-shire :—“‘ I have never risen from the 
perusal of any article I have had occasion to refer to in the precious volumes without a sense of deep 


obligation to all who have been concerned in placing this work within the reach of students of moderate 
means.”’ 


Lady Larnc, Etal Manor, Cornhill-on-Tweed :—‘‘ It rejoices me to think that you are enabling this 
' valuable work to be purchased at half the cost by real lovers of learning.” 

that less than half-price in monthly | :, 

instalments which work out at 
the rate of only four or five 
shillings a week—or whether he 
will delay until the restoration of 
the full catalogue price, more than | Mr. A. S. Russect Dalmeny, Ealing :—‘ I regard it as the best investment I know.” 
double the present price. 


Sir Roper Letusrince, K.C.1.E., Carlton Club, London :—‘'I believe it is impossible to rate too highly 
the educational value to the English-speaking races, in every rank and condition of life, of the Encyclopaedia 
Britannica. I consider that the proprietors of this great national work, in forcibly drawing the attention of 
the public to its importance and usefulness, and in placing it within the reach of all classes by a low price, 


and by novel and easy methods of deferred payment, have rendered a service to the cause of enlightenment 
which is worthy of all praise."’ 


Major-General A. Fitzroy Hart-Synnort, C.B., C.M.G., J.P., Ballmoyer, White Cross, co, Armagh:— 
** Hitherto the public has been accustomed to find that new books of great demand are expensive at first— 


Obviously, this position of cheap, perhaps, in years tocome. The newly-completed Encyclopaedia Britannica has inverted this law of 
affairs must arouse to action any | current literature ; it offers itself at half-price at first—full price to be expected hereafter. Hitherto payment 
. > : by instalments has generally been understood to mean payment of more in the end. Youhave departed from 
one who wants the Encyclopedia | this sort of finance by not overcharging those who pay monthly; thus there is virtually a free loan of the 
Britannica. purchase money.” 

Do you think that you want it? 

If so, you need only use the 
Inquiry Form printed on this page 
for your convenience in order to 
obtain the fullest information 
about the offer. 

And if you have any doubt as to 
whether it is worth your while to 
do this you will only have to read 
afew of the brief extracts from 
subscribers’ letters which are 
printed here in order to satisfy 
yourself that both the book and 
the bargain give complete satis- 
faction to those who have availed 
themselves of the opportunity. 





Mr. J. H. Tectrer, Woodland Terrace, Plymouth:— It is the best bargain I ever made.” 


Mr. J. WaLLace Emerson, 26, Sefton Park Road, Bristol:—“I would not be without it for five times its 


selling price, knowing it as 1 do now. All who can possibly purchase it on your very reasonable terms ought 
not to be without it.” 


Mr. R. OsBaLpisTon, 24 and 26, Digbeth, Walsall:—“ I have in my possession a notable work on Angling, 
by Francis Francis, published ai 15s. I find the article on Angling in the Encyclop@dia Britannica is also by 
Francis Francis, and contains everything of value in the aforesaid work. It naturally follows that a volume 
containing a hundred times the matter, yet sold at the same price, must be cheap.” 


Mr. WaLTER NATHAN, 102, Elgin Avenue, W. :—‘‘ You meet everyone's means by the form in which you 
accept payment.” 


Mr. G. F. Bremner, Blundellsands, near Liverpool :—‘“I can only respectfully admire the enterprise that 
prompted you to place within reach such a ‘sum of human knowledge’ upon such terms as half-price, payable 
not even in cash, but by monthly instalments.” 


Dr. Ernest SNAPE, 41, Welbeck Street, Cavendish Square :—‘ It takes the place of so many books that 
really its price is most moderate.” 


Mr. W. F. Sworps, Salisbury :—“ Had it net been for the easy system of morthly payments I could never 
have become the possessor of this magnificent work.’ 


a Oe 





NOT TO BE TOO LATE, INQUIRE TO-DAY. 


h tow Ee : Please send me an Order Form to sign. I have already seen full particulars and the 
This Inquiry Form can be sent in an open envelope Please | descriptive book. 

for $d., and should be addressed to strike | eee aay 
f out oneé = / Please send me full particulars of the offer which is to close on December roth, and the 
The MANAGER, of these illustrated book describing the recently completed Encyclopedia Britannica. This 
“ : " two book I will return to you, within three days of its receipt, in the stamped and addressed 

The Times, graphs. os a aie : 
paragray cover you enclose with it. 
Publication Department, y 

Printing House Square, ee. cites enmebectah open ieadtihekecuinetercseecoubunkebnkte exon dberedenetinieeteuabaes jougedie oe 


London, E.C (Please write clearly.) 
Sm At this last moment it is particularly Me Rieee . - ccucenctescedctecvebetsbotsreenueschccegosereunenere pedseces sd inatdoement aus asennedunes ééneans 
squesied that no one who has already received the 


descrip tive book will ap aly fori i EC.6, 
who now ask for pply forit again, and that those 


t t will use the stamped envelope | . @eerecere werccccccsescceesescecnceccsoeetoeresosceeeas eoccevesecesss vee 
oa with it for its return. No more copies of | 
thous nen Ptive book can be printed, and only a few 
sans renain to be sent out to inquirers, | Rank or Occupation .......++4++ seimpties seepaceiinoeubeiiiiin naaeninnres seonsvesenasensmnnoneutnciiel 


oe 








re 


Sry a arta vial toate chin heen aehiamreamaeeanelaee oe ee case 2 s . 
Pat ee 7 ee > IB ice 2 ore d 

a ~ ginal oF 

¥ i ie nha ss . 
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, . STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of SerTemBER of banks wi 
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lich jss v7" 
or quarterly statements of accounts :— 1 Issue Monthly | 
| Liabili-| Deposit | Cash Dinesh at, | Disco’nts |- ta 
ties to | an Cur- | Miscel- | Torat | Hand ‘cali and| Invest-| where Discounts,| ._ 
Share- rent Ac- | laneous. LIABILI- | sone Short | ments, | stated Oans, aad Tom: | 
| holders. counts, ce.) , lene. &o,, Notice. | \separately &e, Cous. A 
: ee ee | we — 
| oe £ £ eae £ ay 
Capital and Counties.|2,220,000| 26,995,897, 781,251 29,997,148! 4,217,917/2,835,6685,441,526 .. 15,956,419 1,545,618 29 o> sas 
SERA sacenvahe + + fBy802,000) 55,902,287, _ 728,103) 62,432,390 8,417,801/4,370,645 10581611) 6,314,457, 30,518'779 222 gro oes 
London and County . ./5,961,382) 43,747,966 1,544,089) 49,253,437) 7,431,431)2,351,927/10006961) 8,725,033) 18.457'g0g 2280 277.46 ee | 
Londonand S.-Westnn./1,580,000) 12,446,598, 513.848) 14,540,446, 1,824,829} 503,280'3,754,298 8,454,520 3sigigee | 
London & W’stminst’r/4,400,000| 22,458,553, 877,940) 27,736,493 | 3,021,269|4,285,300'4,100,000 :; | 14'234's7 oqas'ans Si MOte 
Lond. City & Midland|6,268,226) 44,860,975| 2,060,237) 53,189,438) 7,061,747/6,292,112\7,603,753| 3,731,188, 25,248 086 3.250'55, s; oa | 
London Joint - Stock.|3,000,000| 16,477,423, 1,131,712) 20,609,135 | 2,364,974]4,089,563/5,707,218) |.) | 8.907087 1 sio.255 ee 
National .......... 2,055,876 11,196,129 1.948.992 14,799,017) 1,473,288)2,017,594/7,519,460) 3,788,675” dang 
National Provincial..|5,300,000) 51,534,072,  478,393| 57,312,465, 7,717,261)3,671,159 16261734, 29,662,311 <.  ay'si9 
North and S. Wales. .|1,275,000| 10,459,002 — 588,037] 12,322,039 2,627,756, .. (1,638,902 .. 7,217,183, 838,198 a's 9 
Parr's... +. «+, §,986,993) 26,820,810 1,951,551) 32,359,134 are ai 2,301,359) 14,485,171 2,476,499 32'369 13, | 
tamford, Spalding, &| | ’ wl Hl 
poten vat: ; 451,590 3,104,916 28,070 3,584,576 249,534) 101,984 715,610 139,364| 2,273,626 103.45 3,584,575 | 
nion of London and! A 
pear 4,904,785, 31,451,928 3,727,376! 40,084,089), 5,420,585)4,688,035.5,889,338) | 19,612,470 4,473,661 40,088 pas | 
Williams, Deacon ../1,600,000! 11,190,963 210,390 13,001,352 1,658,590! 
| | | 





MEXICAN SOUTHERN.—The report for the year 
March 31st states that the gross receipts from the main line and 
tramways reached a total of $988,525, an increase of $105,937, or 
I2 per cent., owing to the steady growth of all classes of traffic. 
The working expenses amounted to $646,632, an increase of 
$111,730, or nearly 21 per cent., the increase being due to some 
extent to heavier traffic, to special expenditure on maintenance of 
way, and to dearer fuel, but principally to a further heavy fall in 
the gold value of silver, and the consequent application of an ex- 
ceptionally high rate of exchange to that portion of the expendi- 
ture which was payable in gold. The net receipts from traffic 
were $341,893, a decrease of $5,792. The working results con- 
verted into sterling show a decrease of £4,432 in comparison with 
those for the previous year, the net receipts being £27,372, against 
£31,804. The fall in silver also prejudicially affected the value of 
the coupons of the $8,000,000 silver subvention bonds of the 
Mexican Government, which realised only £38,890, or £4,531 less 
than the coupons of the previous year. The net revenue was 
£67,633, less interest, &c., £51,918, leaving £15,715; making, with 
£14,751 brought forward, a total of £30,466. The directors recom- 
mend a dividend of 2 per cent. on the crdinary stock. This 
will absorb £20,000, leaving a balance of £10,466 to be carried to 
the next account. 

BANKING COMPANIES. 

COX AND CO.—The balance-sheet, dated October 8th, shows 
current and deposit accounts, £3,550,436; circular notes, £640; 
capital and reserve, £400,000; total, £3,951,076. British Govern- 
ment securities, £736,550; railway debenture, Metropolitan, cor- 
peration, India and colonial stocks, &c., £421,650; cash at bankers 
and on hand, £527,261; cash at call and at short notice, £340,000 ; 
advances to customers, 1,780,925; freehold bank premises, 
£144,6¢0; total, £3,951,076. 

NORTH OF SCOTLAND.—The report made up to 30th ult. states 
that, including £4,307 brought down from the last account, the 
profits for the year, after providing for bad and doubtful debts, 
amount to £53,305, which the directors have appropriated as 
follows, viz. :—In payment of a dividend at the rate of 8# per cent. 
per annum on May ist last, £17,500; to pay a dividend at the rate 
of 10 per cent. per annum on 6th prox., £20,000 (both free of 
income-tax) ; in reduction of bank buildings account, £1,000; to 
credit of reserved fund, £12,500; leaving to be carried to next ac- 
count, £2,305. By the addition above-mentioned the amount of 
the reserved fund is £180,000. 

NORTHERN BANKING.— The report for the year ending 
August 31st last states that the net profits for the year, after 
making provision for all bad and doubtful debts, rebate on bills 
discounted, and interest due on deposits, amount to £57,080, 
making, with {29,463 brought forward, a total of £86,543. Divi- 
dends at the rate of 11 per cent. on the A shares and 54 per cent. 
on the B shares, and a bonus of 2s per share on the A shares and 
1s per share on the B shares, free of income-tax, amounting to 
£51,000 in all, have been paid to the shareholders, and the sum of 
£9,246 has been placed to the credit of bank buildings account, 
leaving a balance of {26,297 to be carried to next account. The 
subscribed capital of the bank is £2,500,000, of which £500,000 has 
been paid up. The reserve fund amounts to £300,000. 

MISCELLANEOUS COMPANIES. 

ANGLO SICILIAN SULPHUR.—The report for the year ended 
July 31st states that the gross profits amounted to £147,991, to 
which must be added interest on temporary investments and other 
receipts, bringing the total gross profits to £154,649. After deduct- 
ing working expenses and writing off a sum of £4,617 for deprecia- 
tion in the guarantee and reserve fund investments, there remains 
a net profit of £120,513. The sum of £15,703 has been credited to 
the capital guarantee fund, which now amounts to £82,362. A 
further sum of £39,371 has been added to the reserve against any 
eventual depreciation of stocks of sulphur, which now amounts to 
£96,400. After paying the preference dividend and reserving 
£4,000 for income-tax, the remainder is divisible as follows :—One- 
tenth, or £1,944, tothe preference shareholders, which will admit 


| '942,968)2,291,553| 1,672,338 5,914/723) ‘521.180 13 oo) 33 | 
| | | wenn F 


—— —==} 
| 
| 


ended | of a further distribution on this class of shares, in addit 


t1On to the 


usual 6 per cent., of two-thirds of a penny per share, and nine. | 
tenths to the ordinary shares, or £17,500, being a dividend of (4 | 
per share, tax free, or 50 per cent. on each ordinary share | 


CUBA SUBMARINE TELEGRAPH.—Half-year to June 2th: | 
Total receipts, £19,326; expenses, £6,066; balance, £13,259: | 
brought forward, £6,478 ; total, £19,737; added to reserve (making | 
it £150,000), £5,000; dividend, 5 per cent. per annum; bonus, 2s | 
per share on ordinary; carried forward, £6,137. ; | 

ENFIELD CYCLE.—The directors’ report for the year ended || 
August 31st states that, after providing for repairs and deprecia. | 
tion of buildings, machinery, plant, and tools, and bad and doubtful || 
debts, the net profit for the year is £8,257, which, with the balance | 
left from last year, amounts to the sum of £12,254. The directors 
recommend a dividend of 5 per cent. on the ordinary shares for the 
12 months, and a transfer to reserve fund of £2,000, carrying \ 
forward £3,881. | 

GAIETY THEATRE.—The directors’ report for the year ended || 
July 4th states that the profit amounts to £3,925; this with the i 
amount brought forward from 1902 makes a total of £12,242, out | 
of which an interim dividend of £3,000 has already been paid, | 
leaving a balance of £9,242 to be dealt with. It is now proposed | 
to pay a further dividend of 3s per share, free of income-tas, } 
making a total distribution of 20 per cent. for the year, leaving a | 
balance of £242 to be carried forward. | 

HENRY BUCKNALL AND SONS.—Year ended August 31st: Net | 
profit, £47,041; final dividend at the rate of © per cent. per 
annum, making 6 per cent. for the year. After ap roeaa S| 
£2,000 to loss on investments, 





the balance carried forward is 
£3,041. Itis further proposed to make the dividends on both the | 
preference and ordinary shares, amounting to £21,000, payable oa | 
November 5th. ae ' | 
MANCHESTER SHIP CANAL.—Subjoined is the monthly approu- | 
mate traffic return :— | 


September. September. Total for nine months. Increase. 

2 1903. 1902. 1903. — - 

£ £ £ | 
30,270 28,170 .. 281,274 .. 251,527 .. 29,947 


Profits, after maintaining the buildings and machinery ina con: | 
dition of thorough repair at a cost of £19,042, £791595, 
balance brought forward, £90,210. Final diaidend on _— 
shares 6 per cent. per annum, making 6 per cent. tor — £12,530 | 
set aside for depreciation, and £17,382 Carried forward. ee 

RUDGE-WHITWORTH.—The report for the 12 mont 7 a 
August 31st, states that the accounts, after providing for oe bad 4 
interest, directors’ fees, depreciation, and ample —— a 
and doubtful debts, show a net profit of £34,105. vee an oo te | 
amount brought forward from last year (after on we hae oi| 
vote of {1,050 to the directors), there 1s an av _ . a aaed 
£42,763. The directors propose to pay a div iden ere ott 
Io per cent. per annum, and a bonus of 5 per cen aa 
income-tax) on the ordinary shares, to add £10,000 te 


(making £55,062), and to carry forward to next yoar £13,993: ‘ 
| 


| 
| 
RICHARDSONS, WESTGARTH AND CO.—Year ended August 25% 








STUTTAFORD AND CO.—The report of the directors —s t 
July 31st states that, including £11,704 brought ee ae | 
account, there is an available total of £85,223. aes aed 
trustee’s fees, £3,950. Transfer to the genera a a = 
£10,000 (bringing the total of this fund to £25,000) | & tena@ | 
management shares (as per memorandum of os ye fot ce 
further dividend on ordinary shares (making @ tots _ ee of 
for the year), £11,200; leaving a balance to be carrie | 











£16,217. 
MINING COMPANIES. ‘sania shat 
JUMPERS.—The report for the year ended Ju'y 31. aos 
in March last the shareholders were informed developmest 
had restarted crushing with 30 stamps on ood anedual there i2 
drives, lying at surface on the mine, which _ . ee too low 
the early days of the company’s operations a 
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| . the credit of profit and loss account at the close of the financial 
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| Bilin ene Acnttnnd CD ooo 
| rade to pay for treatment. Milling was continued for three | 


F anths on day shift only with 30 stamps on this ore with between 
men .4 69 per cent. of sorting, and the result, although disappoint- 

5° ar as the means of reducing the then monthly expenditure, and | 

of fine gold were recovered, of avalue of £3,464. 

e 30 stamps continued to run, and this number was | 

) so in July, with the result that 1,663 fine ounces of 

_ The amount standing 





ing, was the 

$27 ounces 

During Jun 

increased ¢t - 

od were recovered, of a value of £6,980. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 

Continued and almost unprecedented rains have caused a good 
deal of havoc in various parts of the country, and in the Northern 
counties and some parts of Scotland a considerable quantity of 
grain being still out in the fields, suffered to a great extent, while 
much damage has been done in most directions in Southern 
localities. Excessive moisture has interfered greatly with field 
operations, and October sowings have been thereby retarded, 
besides putting a check on threshings. English wheat is ex- 
tremely variable in condition, and many of the samples to hand 
are quite unfit for milling purposes, and, as a consequence, 
prices are very difficult to quote. There was a moderate demand 
for foreign kinds, the market being influenced by the small 


| 

} 

. é as £10,797: 

. yom roca “ GHILLAGOE).—The report for the year ended 
| wpe zoth states that during the last twelve months 8,345 tons of 
| a ner ore and 3,073 tons of lead ore were treated at the 
| oT iagoe Company’s smelting works, producing 630 tons of 
soper, 62,769 ounces silver, and 703 tons lead. The profits for 
| cee rwelve ‘months amounted to £6,836, and £3,762 has been spent 
psa nr machinery, &c. The cash in hand is £6,116, and sundry 
debtors stand at £3,930 During the twelve months about {11,000 
has been spent on mining work and ore-raising. 

NEW MODDERFONTEIN.—The report for the quarter ended 
| anoust 31, 1903, states that development was pushed on as rapidly 
as possible during the months of June and July. On August rst 
| milling was commenced with the 6o0-stamp mill, and development 
, to put the men on to mining. As labour is 


a 


was reduced so as 


| 


obtained the development will be proceeded with more rapidly tremely poor potato harvest. 
again. Construction work on the 1,000 h.p. mill engine with 
steam piping, condensor, and circulating pipes and rope-tightening 
gear, was practically completed, and this engine will commence 
running as soon as the driving rope is delivered. The develop- 
ment footage for the quarter was 1,446 feet. The tonnage 
developed by the drives, and calculated on the milling basis, was: 
West Mine, 17,179 tons; East Mine, 1,224 tons ; total, 18,403 tons. 
Since starting on August 1st, the mill and cyanide plant has run 
very satisfact rily. 























The flour market keeps steady for 
English brands, as a rule, while American are firmly main- 
tained, on continued scarcity. The wheat cargo market pre- 
sented little or no change during the week, the demand being 
very quiet; in spite of which, however, sellers asked previous 
rates. White kinds were offered very sparingly. The Craiglee, 
Black Sea, on sample, due out October 19th, sold, at 29s 3d. 
For Californian, November-December, 32s 3d was asked ; 32s for 
Australian, January-February; 31s for Walla-Walla, October- 
December; and 2gs for Danubian-Bessarabian, October, old 















































































CRUSHING RETURNS. style. A composite cargo, November shipment, 16,000 qrs, of 
: h h Ream which 10,000 qrs were Ghenighesk wheat, on sample, and 6,000 
(For last calendar month except where otherwise stated.) __. | qrs ditto barley, sold at 28s and 15s 6d respectively. Parcels 
oe, Tons | | ruled steady in value, and experienced a fair demand. No. 1 
Crushea. | G04 Recovered. Northern Manitoba, October, sold, 31s gd to 32s; October- 
a (P) November, 31s 9d; No. 2 hard Manitoba, October, 30s; No. 2 
MINE. | Su | 23 | — hard winter, October, 298; November, 28s ro%d; No. 1 
am |. | ae Northern Duluth, afloat, 31s 34; October, 31s 34; November 
a ’ ’ < ; B < ’ 
—_ gS on BS =~ Value. 31s 3d to 31s 4%4d; No. 2 Club Calcutta, edott. ace to 298 od; 
- \ oF | | October, 29s gd; and red Karachi, afloat, Antwerp, 28s 434d. 
Pee ee a ee : The quantity of wheat and flour on passage for the United 
Alaska United .......0.2-seeeeeeeess gee oo iviesot Kingdom is estimated at 2,000,000 qrs, as against 2,025,000 qrs 
Associated G.M. of Western Australia| 4,673! 5,024) .. | .. | 6,760) ae last year, bringing the total amount afloat for the Continent up 
Amtemior.......+0<++sseeeeeeeeer ers 1 = 530} 127| 657) . to 3,515,000 qrs, as compared with 4,015,000 qrs in tg02. Malt- 
| Constidated ‘Goldfields of New (| cian! | 9 7 T ee ing barley is very damp, and inferior in quality, regarding new- 
Zealand .....+.+++ eeerccecess cos ced eee | (P)6.9%6 | threshed English samples, very few really good lots being 
Darien mee ames ctestseceseeceeeees 2,762; .. | -. | +2. | 4,330(V) 17,320 | noticed, and, with holders inclined to press, values are at a low 
Rast Marehieon United baa acons 4,71) 1,915) 1,234) 299) ieaasy) a range. Good dry samples of foreign are in demand, at firm 
Salis leteaditess sc. 40.cc... ce 2 | ID | ID sameosiivy es'oag | tates. Grinding sorts, after being dull and weaker, denoted 
Golden Blocks (Taitapu)........ woth aaa oo J se fee | = a more steadiness. The cargo section ruled firm, and fair sales 
Hainault ....+.-+++ sr eeeeeeereeees | “e 830). passed. 15,000 qrs Azoff, eight options, December-January, 
. ; i } } ~ : . - 
ema cresinas iss to svores es 8 1,682) tae ee 7  “Zaso | Sold, 15s gd. 3,000 tons Danubian-Bessarabian, November- 
Lake View Consols ...+---+0e-ce---| 7,852} 1,376) 3,988, 258| 4,246v) 18,024 | December, 15s 6d; and 14,000 qrs Azoff, five options, October- 
Morning Star ......++. be eeeeewerens | 200; .. | + | +» | -. KV) 1,050 | November, 15s 3d; while 15,000 qrs ditto, afloat, made 15s 1%d. 
ee een so2etreonerns | El ited ‘al “igi Sa Parcels of Odessa-Nicolaieff, due, changed hands at 15s, and 
New Ravenswood ...... Jr] se | ee | ee ley toa | Smyrna, October, on ee oe eee See 
Perseverance ...... oi bow | 160\(V) 563 | no appreciable alteration for either flat or round corn, a mode- 
Progress Mines of New Zealand.... : en | -- KV) 9,345 | rate demand being experienced, while cargoes of this grain 
— Golcen Tee mie ee TeV) 1408 | ruled steady. 3,900 tons yellow River Plate, September 28th 
ANNU. cnvdivvacnts severe 46s david | 5,200! 6,200) 2,665) ins 4147). 
en ee eres | 4,072) ... »e. Bose 1,103\(V) 4,632 | - nee eee eho 
Westralian Mount Morgans........ | Hes 7,868) 2,451) 2,874! 5,325\(V) 18,964 4 
Wanderer (Selukwe)....-..... accel 056}. } 8. | 2. | L878) 6,625 TT a AC “4 ee 4 
DIVIDEND ANNOUNCEMENTS. 
} | { 
| aos % per  3- Cosee- ° 
oan | 389 Recent Highland 
Company, | Pextod.| To. | —| $68 | Period ignian 
> 0 
| \Interim| Final. | AS | Year. c 
Buenos Ayres and Pacific l ] ! rea 
ee | Year oe ee os 5 nil 
Bank of Adelaide ...... ra ar! ane 8 ‘ ve 2 
Burma Ruby Mines ....;  .. | ot Is p.s. oe oe oe 
City of Santos Improve-| | 
ments, Pref. Ord....|Half year) June 30 5 ak. 5 
Cuban Central Railway, | | 
Pref. ..............| Your |June3O| .. Se6dps| .. | 8% 
Ceylon Tea Plantations) .. | .. 14 oe 2 i4 
D, and W. Murray...... | Year | July 19 abe SS - 
Henry Bucknall & Sons Half year| Aug.31| .. € 6 7 = 
Indo-European T’l’gr’ph/Half year' June 30; 5 | «.. ee 5 
Industrial and General] | 
Trust. Pref ........ Halt year; Sept. 30| 5 oo f og 4 S —OOo 
Mexican Southern Rail) Year |Mareh 31} .. o | 2 + 
Mount Boppy Gold} 
Oe | ve ve 2s p.s. * *° +s 
Montevideo Waterw'rks|Half year; June 30 5 ee ee 5 | 
MysoreGoldMining..... .. | .. (4s pe] .. -- | ps. 
Nitrate Railways ...... | ie a g ee ee +. 
Portman Tea of Ceylon) <<. | ¢. 10 és de 10 
s Mises of New! 1 
ING . ccs cctecee i oe ee 8. . ** ee 
Bea os oan oe vaees Sen ny ve -- | 58 ps. 
qyzama (Ceylon) Tea) . SCOTCH WHISKY DISTILLERS 
Union Castie Mail} |“ es eo BLENDERS and EXPORTERS, 
_ Steamship.......... Half z wa 
Ww rah ia Moun ‘itor year} June 20 4 s 4 
Soe meee | P| GLASGOW, LONDON, MANCHESTER 
oie cet bd ite ; wt > 
Yorkshire Insurance .. Half — a os 16 D.B) ‘ve — j j 


| 
| 
Che Commercial Times. | 
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arrivals and poor state of native wheat, combined with an ex- | 
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1778 THE ECONOMIST. a 
Clearance, realised 18s 9d; 2,800 tons ditto, September 22nd, THE IRON 
AND COAL TRap 
BS. 


18s 10%4d; 3,300 tons, September 17th, 18s 10%d; and a com- 
posite cargo, 14,000 qrs, half Cinquantina and half Bessarabian, 
October shipment, old style, at 25s 6d and 21s 6d respectively, 
both being half old crop. La Plata parcels, afloat, made 18s gd ; 
American mixed, November, 20s. Oats were generally quiet, on 
spot, but good samples fetched steady rates. To arrive, 




























The slight improvement which was re 
place in the iron and steel trades ] 
tained. The outlook, however 


i] 
Ported to 
. ave ta) 
ast Week has hara) ~ taken 
3 S Dardly been 
> 1S I oO ~ been 


ma; 
Main. 


. : ked u e 
Danubian, afloat, on sample, sold, 13s 7%d to 138 9d; and ful, Owing to the more favourable reports ae 8s being hop, i 
Odessa, November, f.a.q., 128 744d to 12s gd. Wheat: The | pig-iron warrant market at Glasgow is du! Tom America The | 
cargo market exhibited a general tone of firmness to-day, Russian | further falling off. Buyers 40 ae a re: and prices show . | 

2 -» > »¢ as ‘ . ay { 


being held for an occasional 3d advance, while white sorts still 
offer very sparingly. The demand, however, remains slow, 
buyers being scarcely in evidence. Walla-Walla, October- 
December, sellers, 31s. 32s required for Australian, January- 


Stores (Friday) : Glasgow, 11,090 tons 
tons; hematite, 300 tons. 
Our Middlesbro’ corres 


: Middlesbro’, iain 
ot} 


pondent's report, dated October 1-1 


February. Californian, November-December, held for | 45 follows:—Pig-iron: There is little change to _ Se, is | 
32s 3d. 29s 4%d paid for 2,800 tons Rosario-Santa Fé, | The market is very quiet, and business is a py this week, | 

ee BS x, 7 ‘ : 3 n » | 
61% Ibs, November-December. Azoff-Black Sea, October- | to prompt iron. 448 is the price that has to L. tirely confine} i 


November, sellers, 27s od to 29s 6d, as to sample. 29s required 
for Danubian-Bessarabian, October, old style; Danubian, 
October, old style, sellers, 27s 6d to ags 6d. 26s gd required for 
Turkish-Bulgarian, October-November. Parcels: No. 1 
Northern Duluth, October-November, sold, 31s 6d. 30s 3d paid 
for No. 2 hard Manitoba, October-16th November. Hard winter, 
afloat, sold, 29s 4%d; October-16th November, 29s 1%4d. 30s 
paid for No. 2 Club Calcutta, afloat. Maize quiet, at late prices. 
19s to 19s 3d wanted for La Plata, afloat. Loading held for 
19s 6d, and November-December, 19s 74%d. Odessa, November- 
December, sellers, 21s. 21s 6d required for Galatz-Foxanian- 
Bessarabian, one-half old crop, October-November. Turkish, 
due out end October, sellers, 20s 14d; and November-Decem- 
ber, 20s 6d. Barley firm, at recent prices. Five options, Octo- 
ber-November, sellers, 15s 6d. 16s 3d wanted for eight options, 
December, old style. 15s 6d asked for Meggie, Taganrog, load- 
ing. 15s 1%d bid for Ghenighesk, loading. Danubian-Kus- 
tendji, November-December, sellers, 15s 9d. Californian brew- 
ing, August-September, offered at 25s to 25s 3d, as to standard. 
Parcels: Odessa-Nicolaieff, October-November, sold, 15s 3d; 
nearly due, 15s. Oats firm. 13s 1%d paid for Danubian, f.a.q. 
October, 13s 3d shipping, and 13s 3d to 13s 734d, afloat. 
AMERICAN WHEAT QUOTATIONS. 
The London Produce Clearing House, Limited, supply the 
following :— 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs., ex warehouse in London. 
Oct.10. Oct.12. Oct. 13, Oct.14, Oct. 15. Oct. 16 
a s a s ad 8 s d d 


9 paid generally for | 
On Is not in the Warrant | 
East Coast hematite si 
; tite stil] 
6d, busines; being q 


ier being considered are 


No. 3 Cleveland, but some makers whose ir 
Store can get 6d to Is per ton more, 
remains weak, and there are sellers at 538 
at this price. Shipments, the bad weat! 
good. Manufactured iron and steel: Prices remai las | 
week, and, with the exception of steel rails van 
rails, £5 net, business i | 
quiet. Steel ship plates, £5 12s 6d; iron ship plates £67 ot 
steel ship angles, £5 10s; iron ship angles, £6 55 cee 
£6 7s 6d, less 24 per cent. Iron ore: Although buyers a 
endeavouring to depress prices, best Rubio cannot be got bele 
1489d. Best Bilbao Rubio iron ore (50 per cent. iron) “an 
LK and Gellivare (Swedish) iron ore (60 per cent. on on 
grade (hematite), 18s 6d; “C” grade (Cleveland), 14s 6d oh 
grade (basic), 14s, c.i.f., North-East Coast ports. 
The Zron and Coal Trades Review writes as follows respectin 
manufactured iron and steel:—In the market for Sinise | 
materials there is a slightly better tone, and, for the moment, | 
prospects appear to be somewhat brighter. There is undoubtedly 
a little increase of activity in the steel rail trade, and prices areal 
trifle firmer, perhaps, at from £5 to £5 10s for heavy sections: 
but makers are hoping great things for the future from the »| 
ported tendency to improvement in the shipbuilding industry, | 
Manufacturers who are dependent upon the wants of the ship | 
building yards have had a very depressing experience for sume | 
time past, and are inclined to eagerly welcome any signs o 


it 
# 
‘| 
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b 
One i 





sae 
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‘ a 8 an increase of trade. These are now reported to be visible in! 
October delivery. ..... . u os : & . : i +. : "4 ‘* : "4 “* ; 88 the North of England, where orders for tonnage have lately} 
Steech dabbeoty rere 8. 6 at :. 6 Th. 6 8.. 6 8... 6 9} ECM given out with more freedom, especially on the Tees, ship-| 


owners being, no doubt, tempted by the low figure of {5 13 
per ton d.w., at which they can now place their orders. At] 
present, Tees shipbuilders are better off for work than at this | 
time last year, but this is not the case at Hartlepool, Sunde-} 
land, on the Tyne, or the Clyde. It is considered, howere, | 
that there is now more likelihood of a better demand for ship} 
building material. Steel ship plates of average weight are n0¥/ 
quoted at £5 17s 6d per ton in Barrow, and at about {5 1s 
f.a.s. Glasgow. On the Tees the price is £5 12s 6d. In te] 
bar iron trade a steady business appears to be passing, ant} 


AMERICAN Maize. 
on Oct. 12. Oct.13. Oct.14. Oct. > Oct. 16. 
s 4d 


8 s d s 4 s ¢ 8 
December delivery .. 4 33.. 44 ..4h.. 4 4 44..4 4 


Contracts for 254,400 centals Am. wheat registered during the week. 

The following table estimates the home consumption of wheat 
during the harvest ycar 1903-4, contrasted with 1902-3, 1901-2, and 
1900-1 :— 













































1903 | 
Me cae ree 1903-1904 1902-1903 1901-1902 | 1900-1901 prices remain at about the same level, except in Scotland, where | 
— eae | Amann ee ti ss. Merchant bars are quote 
ows. |. ows, | owt. ate. there has been a reduction of 5s. Pa 
Imports—Wheat (6 weeks to Oct. 4) | 11,230,900) 10,924,290, 86 910,052,600 at £6 to £6 2s 6d for ordinary brands and angle iron, and a| 
Flour » | 2,466,100, 2,416,200) 2,437,300} 2,586,900} £6 2s 6d to £6 5s for selected, f.a.s. Glasgow, while in ed 
aaunaeel SA Seanae 11.305 190 r 500 Midlands and Lancashire the former basis rates - a 
j 49,097; 5 \ , 2,639 ; i ping ted at about {4 128% 
as 00, 1 0. Steel billets are a little easier, being quo a 20s 
"ae T2100 310,900) OL 500 nae in both Manchester and Glasgow. In the former centre Lerma 
}J ——$—$ | | ——___|— billets are selling at £4 7s 6d. : J 
Total imports 7 weeks......| 16,252,700, 15,243,890 13,245,700} 14,450,900 is ras demand for coal, and even the restricte 

Less exports—Wheat.............2.. 26,000) 11,000) 45,000. 10,300 There is only 8 slow fiici ; t requirements. Th 
Filour..... | 39,030 2:900| 305001 64,200 | Output is more than sufficient to meet req aa 
sopececces orpcevevccens | ee i ’ the coal market at Newcastle is still very unsettled, pss 
INE venus cnunieroent | 16,216,700, 15,229,900) 13,170,200! 14,376,400 | steadier tone has been noticeable. Gas coals are somewhay 

Add to this the estimated sales of, 






e203 A 


scarce, owing to the flooding of some of the pits and the arred 


7 


of shipments, which have to be made good after the Saal 
Steam coals, too, are no weaker. l nscreened and smail 


~Horet 
uti 


home-grown WHERE ........+--2++..| 3,087,290) 3,219,000) 5,646,100 6,556,900 
|- 


Seven weeks’ home supplies ........ 19,253,900 18,448,900 18,816,300 20,933,300 






and coke of all classes, however, are still abendenty 
at late prices, which are only nominally held. uu 


: s, 8s od; smalls, 5s; bets 
re :—Best steams, 108; seconds, 8s od; st? f / 
as ; ; screened; Durhat 






Average price of English wheat per| 8s da | sa4j|s4 9a 
EO a | 


210 | 35 | 5 9 | 89 
= PO CWeesesecerescessscrererese| Sil} | 5 10h/ 5 1k| 6 7 























coals, gs; seconds, 8s 3d to 8s 6d, ur shire repot 
| bushels. bushels. | bushels. | nushels. bunkers, 8s 3d to 8s 9d, f.o.b. aoe er Pacencssen- "4 
“ Visible supply” in U.S. centres, bush.| 20,868,00C) 26,611,000) 38,208,000| 56,978,000 | States that the coal trade of that district ren Ms” eg 
Do do = in cwts..) 11,179,300] 14,255,900. 20,468,600, 29,631,000 orted since the ¢ 
Se neeeeeeeeeneeenenen 


same unsatisfactory condition rep ot all dest? 
of the month. Business still drags on slowly, W 7 : ail 
tions of fuel hanging at the collieries, and four 7. eal 
about the full average that pits are kept running. + and be 
fire coal trade still shows no material ape rae 
not yet recovered from the slackening off that fo the exdd 
creased demand which was coming forward tow wont be 
September in anticipation of some pane oP ericted 

prices. Pits are barely moving away even t ; ey Wigan 
and prices are only just about held to. pes 
138 6d to 14s 3¢ and 14s 6d ; seconds Arley an of 











COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and | 

the Average Price of British Corn (Imperial Measure), in the six 

weeks ended October 10, 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :— 















AVERAGE PricEs, 


Le e 





Quantities Sop, | 
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——— 


Wheat. Barley. | Oats. 
a 





5 6d to 1% 








) Ss ls, 9§ _ 

% 10 .¢ s @ | sis to irs 6d and 12s 6d; common house Coals, 9° oo. 63 t 

26 3 23 9 i : ae ros 6d; steam and forge coals, f00d aaa od 6s 349 

270.|.2% 0 | 16 2. | 8s 9d; ‘common, 7s gd-and 8s to 8s ad be on aia 

27.5 | -24 2 16 4 | 6s 6d and 6s od; medium, 55 to 55 — a ds 9 aotatons 2 

0 § oS i S| 4s and 4s 3d up to 4s 6d at the pit. > ome © the or us. 

30 3 22 5 w5 South Wales are as follow —haege oe se cons; sul 

2 °5 | > 26 2 17 2 » 148 6d; seconds, 138 6d to 13s ga YS: 53) 9 ousebolds beet, 

Bed.) % 5 17 6 ) best, 73 6d to 8s; seconds, Os 34 to 735 onda, tt 
3§ m 2 9 1 5 | 16s 34 to 16s 9d; seconds, 148 to 155; rs 
Via risteed ds | 748 9d to 1585 No. 3 Brash, 128 34 to 125 0°. 
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—— _ aad ag SSS 
P ee + . ° 
— THE COTTON TRADE, | Nothing new can be stated about the nearer markets. There is 
| a a good deal of short time in the cotton weaving trade, many 
ooms standing idle. Home trade American yarns are rather over- 
LIVERPOOL, October 16. — ; | Supplied, notwithstanding the lessened hours of work in s inning. 
inquiry f ton this week ; , P : 
taken There has been a good inquiry for cotton this week; estimated | The demand from day to day is of small extent. We find very 
_ les 38,000 bales, of which 30,550 are American, 3,700 Egyptian, little business going on for export. Bolton spinnings are nominally 
Cet \ salts Syrazilian, &c., and 620 East Indian: of these 3,000 are for | dearer to-day, owing to the rise in Egyptian cotton, but there is no 
hope. 3,130 nd speculation ana 35,000 for trade. Import, 41,776; in- | business of weight in any quarter. 
The | export = 105 American, 7,660 Egyptian, 5,036 Brazilian, &c., and | : 
how a | cluding ‘Indian. In American a fair business has been done, the (1.) Comparative Statement of the Cotton Trade. 
oe ql a ee ir oe eee 6 6 a eee 
7 “sy ee 26, middling 14, and the higher grades 2 points ; middling Previous Weeks in 1905. 
20,133 | ee mr In Sea Island no business is reported. In Brazilian wo Price. {Priee.iPriea.Ivies (Peten, 
uo ‘antal done, and quotations are advanced hee oe omg pe oe 
usiness has been done, q ae | 15, \tOct. |+ Oct.|#Sep. it Sep.|+ Sep. 
th, is | a ns = Peruvian, rough sorts have been in limited request, bagas. Se ae ae "10. 
: week. 12 ‘ations of moderately rough are raised 25 points. In | ——————————_— | —_ | —_|—_ —_ —_ 
t quotatio : ca is a d ad a d a 
onfined | ~ 4 moderate business has been done at hardening rates, and | paw Cotton—Middling American.per Ib} 5°90, 5°84) 6-06 628! 660) 6-26 
ally for 4 com tions are raised 12 points. A good business has been done in — Good fair brown Egypt.perlb| 0 8 | 0 8d 0 8% 0 ste 0 of8 0 10 
Pies | Deyptian and quotations of brown show a partial reduction of 3. | Yarns ~~ oe perlb| 0 8%) 0 8% 0 3 0 ; Qo t 
fatrant | gy ’ , : : con Bland - 8 weft ribj 0 8%) 0 8:0 870 8% 0 9 
baal Fully good fair brown quoted 8}. East Indian continues in limited — 60's twist (Egyptian) ...... ae Ib} 0 i O 133, 0 133 014 | 0 144, 01 
ste sul } demand, and quotations are unchanged, American futures show an | 32-in. Printers 116 yds, 16 by ié, 32's and! a } 
13 done | - oe of 254 to 274 points, closing steady. October, 5°47; lisilacmiisebniekeepaipetndepeniel 14 1414 3114 6114 6114 9M 
al a advance OF ber, 284; November-December, 224; December- | 5in. shirtings 76 yds, 19 by 19, 32's and) 
ed, are} October-November, : etalon ender eceeaeed 113 6 13. 74/13 103/13 10814 1414 0 
ded las nary, 20 ; January-February, 19; February-March, 19; March- | 3g.in. ditto, 38 yas, 18by 16,10ibs. 175/767 TI? Wh? ON7 8% 
siness | hot 19; April-May, 20; May-June, 20. Egyptian futures are | 39-in. ditto, 37§ yds, 16 by 15. 8$1bs ....|6 516 6/6 716 71 6 9/16 8 
‘ Q é ' . a ee be ‘ne — — ieee a oe en ee 
o it to 17 oints higher. * . 
ah 15 to 17 P CURRENT PRICES. ba Compared with Previous Years." aa 
a ban, | cee jenemmaeienaont = ; ' 
LverTs are | | 3 é | g {same Period flame Period aye Corresponding Dates in 
got below } sié fe i , | 35: | 1902. | 1901. | 1900. | 1899. | 1898. 
j cal i | 1903. a a) a 
)s 148 9d. f Descriptions. 3 | sie! i i (S39) 3 ll (Sci cs i scassgueh ReaimeateiliauaihaielcsaniniaiiiatessMieiisimens 
ron), "4" | = 3\3 3 # | z [83\ 8 3 88| 8 is djs dis dis disdisa 
O}/A/O}/A | mR | A Of & | RSH) & | Raw Cotton—Middling American.per Ibi 5°90, 4°72} 486) 551) 394 304 
6d; “E"} ate TTT TIE a ne ate a: ae — —GoodfairbrownEgyptn..perlb) 0 8) 074;)0 580 7'053'04 
\ American. ajdadjda 3 Le Lo | 3. | d he ‘ Yarns—32's twist .........sc000. per lb} C 8) 0 723) 0 725, 0 84) 0 a 0 
respecting | Sea Island...---+- pe ES lng |. (aa || 2 | cian |i: | ot — Wswelt ........-...00-- perlb| 0810 1/0 Ho sc ao 
Specting \ Florida ditto «.+-+++++- iora'G 0 /MiMia GM MF |LM MiaGM [i Miag — _ 60's twist (Egyptian) ....per lb) 0 139) 0 119) O 10g) O 143) O lig) 0 
» Finished | Ord G $82 5-94 608 6-26 | 462.472 4°82) 43 438 32-in. Printers, 116 yds, 16 by 16, 32's and| | } 
ae American ....-2+eese00s | 530 550, oe eed ren laen| Fr. Galina Feel cn Sede sunieansoncieieheenaaans 14 1912 9 (12 103/14 0 112 7312 0 
> Moment, | Brazilian. Mid MF) Fr. iG F ian oe + M. ‘| Gd. | 36.in. shirtings, 76 yds, 19 by 19, 32's and| 
a ee |5°76 608 640) .. } .. |/452, 4°82) .. | 43 | 53)... , | 
\doubtedly Pernambuco, &C. «+++. , 6°40) .. | oat ee | WN bd ccsaeecatinine cha oiadeenas 13 6/12 3/12 4413 6 12 14M 6 
ae GOATS ..-ceceeeereeoeees *s |Bta 602 a °° | oo eerlangl he Be | + | 38-in. ditto, 38 yds, 18 by 16,10 Ibs......;7 5|6 8|6 817 5}6 4%) 511 
meee Parsibe .,.scceseeeeese* Bat} a J4r5a} 476) s- || vse] + | 2, | Sime ditton 57h yas, 16 by 15, 8p tbs -..-16 515 815 O16 S15 44 1 
om eal end v. | 5°72 602, 628! «. | . ||4°52 4°76) -- | 4445 | 2. | © American cotton being quoted in decimals of a penny (no discount) from 
fall Maranham os neweeeee | oe | 5°72 602,628) .. | .. | 452 476, ok Wins 1 oo tes October 1, 1902, we give the prices at corresponding dates of previous years 
Egyptian (pee Sale 1 | in approximate decimal equivalents. + Nominal quotations. 
Brown .osssessseeseess 58 ewe leis larlataia lee 
Upper cs-cerrcseceeeee ee lee 5" éi | 53 ra | , 44 | 4 i 33 | ty 4 
Ly signs a Smyrna, Greek, he. ....| +» | ++ | THE WOOL TRADE. 
e visible th iE eA acc * e e * ee *. ee 63 | can . | 62 7 _ ° 
have lady} Peruvian —Rough seaees] oe | 8 Peal s- = = ** | 839 640 7 bi 7 There is not quite so active a demand for English wool as 
Tees, ship J = ae 3. {510 5°98, 630 646 656 | 4°52 4°76 498 434 525 ef during the last few weeks. What is selling makes late prices. 
of £5 | Ditto Sea Island...... ee | oe | 4 | a {9} 9% oe | 7 Py A -- | 7. | 83 Our Bradford correspondent, writing on Thursday, says :— 
orders. At} oA 2.20002 saseeenes cite ance! eee Fe Oe on AG occ w Oviatt | During the past week we have had a pause in the upward move- 
than at this | East Indian. GFr ror! Gd.'F G.Fne 8'fn |G F, Gd. Fne iG F Gd. Fne ea : : 

n at this | : ee ee es .. | 443 | Ment, and it is just now a question whether values will be main- 
1S nder- | Surat—Mac. G’nd Surtee) «+ | 2 |6 | 4 | ee {| ee | ‘ ** | 44 ; ch <—_ . ; ¢ 
1, Oe . » Broach| «+ | «- | 448) 58 | Sye) o || .- | 439 42 |) 6. | 4dh) 43§ | tained. Every indication outside the market for the raw material 
d, howeres, j Sawginned Dharwar. . 433) af" 4 | ss a! ee } HA 3i8 ai sf 338 ‘i points to a bad winter. More looms are standing, merchanis are 
nd for a one eaten 4 | 4 at : | ayn 2. || 34a. 348 af 2%, 349 44 ‘| heavily stocked with goods, and in the home trade nothing is going 
ght = | | tenet ea No.1 ..| 4¥8 4s ah i, Ot a | 383, 389 43h | Ste Ste 4yy | Out. The stories told by travellers are dismal, and, if it were not 
bout £5 15 i No.2.) 20 | a-.| dan) 4X9) 488) ~ | 53,| $30 ae $33 | that the shipping trade is moderately good, the depression would 
| 6d. In mi M. Gin'd Oomra, No.1 te ts a a ats ee || Pui) 33 ae, Sis 3s 33 be acute. Still, the scarcity of wool has upheld ihe market so far. 
eee Ma Gin'd Khandeish..| -- | 388) 42’ 425! -- | 2c || co | 39) ee ll. | Si ... | Ina month the new clip will begin to arrive from Australia, and 
tlan Praivee Bilatee ......--.++++- leo | oo | 3614 | 4xe) oe ||. 345, 582 ..  Sy_ 348 | the sales will be on in New Zealand. What may happen then no 

sare quot M.Ginned Comptah..| 444) +. ig) + | a+ | oe | SH 4s -+ | Sit 3H ++ | one dare say. 
while in the ee todo 3 | ia! 34a 7 |: 3 3a3| °° | ge 3a Messrs Chas. Balme and Co. write, on the 15th inst., as fol- 
. sintsia Machine Gin'd Scinde, +. | s. | .. | 8 | si eee 3 lows:—There has been some inquiry for merino wool since the 
, ae 4g BRE 6.200 .0cccseoees 33 3a 4 | 8) 3 : ,, 38 | 3 sb 38 a “+, | close of the September auctions, and a few parcels have recently 
© oa Meee Tinnivelly | aj | ayn Se me Ste) | aig) 45g se | 4 an “38 | changed hands at full prices. No demand, however, has been 
entre ven nie Western ....| 4b). | 483] cc | oe | cc | 3Ha, dds 2. || 3th 3t8. .. experienced for crossbreds, stocks of which were practically cleared 
Commilla ..........+++. Nod 433, No./1, ee |} «» \Nod| 42 | .. Nol 48 | Jast series. In the manufacturing districts the position has not 
- Coconada, Red ........ a es oe Be || Fai 136 joo ras rHté, ** | altered. The smallness of supplies of both fine and coarse wools 
ae ————_—__— ——--———_ | causes dealers and topmakers to hold their stocks with great firm- 
ed, latter's #9 Imports, Exports, Consumption, &c. ness, in spite of the fact that manufacturers are finding much diffi- 
somewhat jf 1903. 1902. ° 8 : : 

are he arreasy Bales. Salen. culty in obtaining fresh orders at the higher prices they are now 
nd the storm | Imports from Jan, 1 to Oct. 9 ..... coe 2,136,481 cecese 2,226,991 compelled to quote for their goods. The gross arrivals to date for 
~ ‘i a nha Jan. 1 to Oct. 9 ....... . ao eescee ae the sixth series (fixed to commence on November 24th) are: Aus- 

n sm a ee ceeseveaneressactherese oe ’ eeeece ’ i 7 7 y 7 a 6 : & i 
antly fet Consumption from Jauc ito Och... 2351839 2,451 743 tralian, 17,138 bales; New Zealand, 19,776 bales; South African, 





J : a8 : 6,142 bales; total, 43,056 bales; of which about 9,000 bales (4,500 
ax best These figures show :— Bales, | Australian, 500 New Zealand, and 4,000 South African) have been 
s ” Durhat A decrease of imports compared with the same date last year of...... 90,510 | forwarded direct to the Continent, Yorkshire, &c. According to 













vcashire rept An increase of actual exports Of .........sseses0e Srcccccceteccces ove wos recent telegrams received from the colony, it is expected that the 
! Cy, ecrease Of quantity taken for consumption Of ........-e-sse-eeeee . itv avai ill j 26 6 

s in much A decrease in stock of eee ae ene cent ohee 100,92 quantity available for the sales will include some 25,000 to 26,000 
-ommencenés I : : _ ae -aemanconnemeants 

‘th all desc? n speculation there is an increase of 37,030 bales. ee ee . a 























days per ¥4 The imports for the week ending Oct. 9 amounted to 17,470 
x, The how bales, and the quantity of American cotton reported at sea for Great 
ment, and %# Britain (including cable advices to date) is 141,000 bales, against 
lowed the ™ 202,000 bales at the corresponding period last year. 


MANCHESTER, October 15 


The feature of interest this week in raw cotton is the extensive 
usiness in Egyptian descriptions in Liverpool. Yesterday, 1,000 
€s were sold, and to-day the sales are 1,200. These are large 
figures for this kind of cotton. The increased buying of the trade 
hee down to adverse reports of the growing crop in Egypt. 
ee nee has hardened somewhat, and the trade have 
a alittle more freely. There is considerably more cotton at 
than a week ago, and supplies will soon arrive in moderate 














lities, ¢ 
best, 05 3°* 


lll) Meters 







ATL } 


SCOTCH WHISKY 


Gantitinn. In cloth for India there is more inquiry to-day than 
an this week, The business doing, however, is small, and 


y unsatisfactory to the producer. China has been quieter. 
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bales of the new Australian clip. At a meeting of the Wool Im- | A, 38s to 39s ; B, 338 6 











porters’ Association held to-day, the following dates were fixed for | 250 bags washed Renee + 308 6d; peas, Se 6a; } 
the opening of the sales next year :—First series, January roth ; | sold: Neilgherry, 39s to ste: - + 943 bags Base pust0438 64 
second series, March 8th; third series, May 3rd; fourth series, | Mysore, 92s. 1,049 bags Col nh! 418 6d to 538 ¢ , Ncla mostly 
uly 5th ; fifth series, September 2oth ; sixth series, November 22nd. | 598; medium, 37s to re vombian : brownish aed RO0d bold 
he list of arrivals for the first series will be closed on January 11th. | greenish, 553. 586 bare coo 408 to gms 6q ae 435 to | 
For the remaining series of the year, limits, if any, will be fixed | 75s 6d; good middling, Ns “2 Rica good bold Solon ea 
later. 388 bags Guatemala: Slo ereenta, # ©; common ditto, 43s gl 
——————— 28s 6d to 338; peas, 335 6d, 16r begs Men Gd ; co MON grey 
THE LEATHER TRADE. greenish colory, 72s: bold hard faded o)<)\°™*38U8: good a; | 
bags Mexican : good to fine bold colory  eeuitm, 48s 64, a) 





The demand for leather is generally of a retail character. sm Ot 57 The peas, 78s 6d to 855 aol Od to 83s; Medium | 
Advanced prices are required of some classes of medium weight » 458 Od. The future delivery m 


: , anto os arket ry 
butts. The market for offal remains about the same. Australian Santos, December, sold, 29s to 28s 2, 


iled quier 9 








1: Mare pest ANd easier 

, : and 29s 3d; May, 30s 44d tc ” aTCR, 295 TOkd to ane 112 
ry Y ji ; Ss. = , : ! to 2 ahde Tul 0 298 114 

sides of heavy medium weight sell well at late rates per cwt. 49@ to 298 74d; July, 308 6d te a é 
Imports and deliveries of coffee into London f 

THE SILK TRADE. to roth inst., with stock remaining ~ fOMt January ay 












1903. 1902 
Tons, Tons 1901. 19%, | 


Very little doing, but prices rising owing to short supplies. Imported .......... 47990 .. sen . Tons, = 


Messrs Chabriéres, Morel, and Cie.’s (Lyons) circular, dated 


i . - 45 - 
October 8th, is as follows :—Shanghai native sorts attracted again Delivered, home use 12,960 ., 13,490 ., 16.070 - ie 
prominent attention during the greater part of the month under | 5, export .. 24400 .. 12020 .. 24,240 |. un 
review. Business was fairly current with them, and owing to the “ coeecccvce eee 35,050 .. 24510 +» 14,750 ne rr 


extreme firmness of the Shanghai dealers, who take every advan- 
tage of the reduced export, a fresh rise of 1f to 2f was obtained 
here on several descriptions. This is not, however, a criterion of 
the position of the market, taken as a whole. Indeed, it is con- 
firmed that several important manufacturers in Europe and in the 


SANTOS CorFrer 
The London Produce Clearing House, Limited 
following quotations for good average Santos pa ad SUPDIY the 
| Oct. 10. Oct. 12. | Oct. 13. Oct. 14, | ee 


| 




















aati Te tad Oct. 15, Ot 
United States have embodied their complaints in reducing work, 10 30) 10 |10 30230 1030230 10 misminain Ra 
and although this reduction is partly neutralised by the closing of a.m. | p.m. @&m.| p.m. | am.) p.m. | a.m. a ae = 10023 
some silk filatures, it caused a somewhat unpleasant feeling on the | ~~ |77q| . a Bis alo —~- ae =|) 
market, and gave to prices of Europeans and Japans a slight touch | O¢ jg 3 28 3 28 7428 6 \28 an . 28 ; n = 8 48 aie ding) 
of weakness. Under such circumstances, the characteristic of | De ‘28 74/28 74290 29 0 |28 7428 7328 43 28 ‘tian was 9 2 lh ig) 
business is the intent of consumers to buy only for immediate a © _ ‘a 104/29 19139 % 29 4429 4h129 4429 3 +H 
wants, whilst holders, considering the low ebb of stocks in all Ty 30 6 (30 aalsmotiso oko ie 73 ; i 929-929 9m 
classes, profess still great confidence. Sp |30104)20 10) .31 44,51 3 \30 10331 0 3 9 30 4 ho ; . Ay aaa 
4 


~ Contracts for 129,500 bags 
week. ‘ 
_ COCOA.—No public sales were held on Tuesday last, whik 
business by private treaty proceeded very slowly. ! 


FOREIGN AND COLONIAL PRODUCE MARKET. Santos coffee registered during te 


For Reports of To-day's Business and Pablic Sales see ‘‘ Postscript.” 
Mincing Lane. 

SUGAR.—This market remained in a very quiet state during the 
week, the demand on consumptive as well as speculative account 
being without improvement, while at the moment there is nothing 
in the situation to induce increased buying, as stocks are abundant 
in most directions. Raw kinds also experienced very quiet support. 
American stocks continue to decline steadily, working by refiners 
being maintained, but there is no inquiry on their account in 
European markets. The world’s visible supply at the moment 
stands at 1,411,500 tons, as compared with 1,521,000 tons at 
corresponding period last year. 

Home Rerinep.—There was a moderate amount of business 
stirring in cubes at steady rates, and Tate’s No. 1 sold 18s_od and 
No. 2 18s. Pieces cleared to a moderate extent at about un© hanged 
rates. Yellow crystals firmer, at 15s to 15s 74d, as to make. 

Foreicn ReEFinep.—Business in cubes is still of a limited 
character, and quotations largely nominal. W.S.R., prompt, 
12s 9d; A.S.R., 12s 74d; R.A.V., November-December, 12s 9d; 
Meyer's, 12s 9d; F.K.L., 12s 3d,f.o.b. Continental granulated 
opened steadily in the early part of the week, but became q © iet and 
easier, being influenced by lower rates on the raw product. Good 
marks, ready, sold, ros 3d; ordinary firsts, 10s 23d; ditto, October, 
old sugar, 10s 234; November-December, 10s 44d to ros 3$d; 
December, tos 44d, ros 53d, and ros 44d; January-March, ros 6d; 
February-June, ros 84d; May, ros 9d to ros 74d; and July- 
August, 10s 113d to ros rogd, f.0.b., Hamburg. 

Bret.—There has been only a moderate business doing, and 
prices moved downwards. October, sold, 8s rojd to 8s 94d 5 
November, 8s 9}#d to 8s 8 $d; December, 8s 10d to 8s 8#d; 
January-March, 8s 114d to 8s 10d; April-June, 9s 14d to 8s 113d; 

August, 9s 33d to 9s r¥d; and October-December, 9s 49d, f,o.b., 
Hamburg. 

Cane-Grown.—In auction on Tuesday, 300 toms grocery 
crystallised met a quiet demand at easier prices. 3,140 bags 
Trinidad partly sold. pale yellow, 15s 3d to 15s 6d. 946 bags 
Demerara ditto, 15s 9d, and 599 bags Mauritius, good yellow, 
15s 6d, one lot 15s 9d. 70 bags Jamaica Muscovado sold 14s 6d. 
50 tons native Penang, afloat, sold 8s 2d per cwt, London, landed 
terms. 

Imports and deliverizs of sugar into London from January 1st 
to roth inst., with stock at latter date :— 

1902. 1901. 1900. 
Tons. Tons. Tons. Tons. 
Imported .......+.+++ 137,940 .. 169,450 .. 176,020 .. 159,780 
Delivered .....+.+++++ 142,870 .. 147,150 .. 162,180 .. 156,150 
Btock ..... eevecessess 42,300 .. 59,820 .. 40,020 .. 22,840 
Stock U.K. ......... - 124,090 .. 138,060 .. 92,420... 39,890 
Cane, Jaggery, per ewt.. 7/3 .. 6/9 .. 7/9 «.. 96 
Beet, 88 per cent.,f.ob. 8/54 .. 7/08 .. 7/62 .. 9/5 
Java,afloat............ 100 .. 89 .. 9/3 .. 13/0 

RUM.—Business in this market is still confined to a limited 
compass, and quotations are nominally without change. 

GLUCOSE continues in generally quiet request. On spot, 
American, 43 per cent. liquid, sellers at 12s 3d per cwt. 

COFFEE .—Good supplies were offered at public sale on Tuesday, 
and a fair demand was experienced at fully previous prices. 1,297 
bags washed Dumont mostly sold: A, 42s 6d to 43s; B, 33s 6d to 
41s; C. 3385 peas, 478 6d to 51s 6d: 3,379 bags unwashed ditto? « 








good demand for all descriptions, resulting in full to occasionilly’ 














The New 
BOUORIL Picture 
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‘THE LEOPARD SKIN,” 







scene is a fitting contrast to the pair of w# 
subjects already given, and is reproduced in 
even better style, and on finer and heavier plate 
paper. The gravure measures 29 by 18}in., and 
is printed on fine plate paper 40 by 30in., free 
from advertising matter. 
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Every bottle of Bovril (loz. to 160z.) is accompanied by § 















reproduction of the picture. 


gravure.) 


30OVRIL 


a ee ee 
a ce a 












TEA.—The quantity of Indian brought forward at public aie! 
during the week amounted to some 43,300 packages. There was a! 


dearer rates being obtained. Ceylon auctions embraced 159) 
packages, and an improvement in the quality from the majority) 
estates is attracting the attention of buyers, while imparting a gud) 

, 


Bovril Limited have secured the famous painting | 
exhibited in this year’s Royal Academy, entitled- fj 


by Mr. I. Snowman. This charming domestic f 


coupon and a leaflet giving full particulars and 8 small | 


(Coupons for the “ Kitchener” picture are available for this | 
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Commerctal Times.—Wieeklp Price Current. 





_" ee ones 
aie ane to the market in general. 1,500 packages Java were sub- 
to ars 6 | ee and cleared at steady rates. The market for China | 6 19-32d; March-May, 
ia aaa ; jescriptions is generally unchanged, although actual sales passing ; 
"00d belt! confined to a retail limit. ' | PIMENTO 
ey a aRICE —Business in this market is still very quiet, and prices | 
#* §$ ty A ° ‘ = : 
| Medign, | minal. | bought in. 
7 tT qenAPIOCA.—-716 bags flake were offered, and met with fair | 
0, mul support, Penang selling at 14d. 242 bags medium and 990 bags | 
TON gre, | seed pearl withdrawn. : | 
100d bad] g4G0.—300 bags small grain sold, at 12s 6d to 14s per cwt, Go | 
1 rs bags medium being bought in. | 
; Medion | ABROWROOT.—462 barrels St Vincent mostly sold, fair manu- | 
| medina | facturing at 2d per!b. 50 tins ditto, 12 half-barrels Bermuda, and FRUIT.. 
hd easier | 9 cases Natal bought in. : | the week, 
to 298 4 3 BLACK PEPPER.—A general tone of quietness governs this to 16s 
to ail market quotations, however, showing no _ essential change 

" Singapore, on spot, fair, 63d, sellers. In auction, of 200 bags | 

anuary re | Tellicherry, only a few sold, at 6§d per Ib. lup to 

7m} WHITE PEPPER.—There has been only a small business doing | 

1%. at about late rates. At public sale, 308 bags Singapore were 

ons, i! offered, and mostly sold, at 98d to 1ogd per lb. 150 bags Siam | 
-» 3g) ht in 2 L ; 
ve oa pLoVES dearer, but somewhat unsettled. Zanzibar, October- | 
+» 1639 —ooOeeoeoeaeaeooooooOO]Q-EQQQQZ I 
** 16.94 
supply the The prices in tho following list are revised on Friday with the assicta 
ities ——TaNDoy, FaipaY DRUGR -(Con.) . | Iron, per ton— tal 


ARROW ROOT-perlb 
Oct. | pa Vincent com. to fp é 


-— Bormuds......----++ 
)) 10% Natal, mid to fine 0 
18 0000A—duty lap. 1b 
| 2. pal Trinidad, mid to Bue, 
ae GB. gc ccccece 
Lie dag)  -—ee 72 
eae } Grenada .... --.+++ 4 
$1 } African.......+:+--- “3 
2°) ie Geayaall Arb = 6 
37 
14.30 3% y epeeces és lid pee 
ae 334 QOFFEE iy Uid er 


am.&low mid. 40 
Dadies to fine .. 75 
Peaberry ..-+-++++* 

india ... 
> good to fine.... 
Mocha, long berry .. $2 
Do, short berry .. S& 
Jamea.,low tofn. ord. 42 
Low mid to fine .. 55 
Costa Rica am to f or 3+ 
Low mid to mid .. & 
Good mid to fine... 68 
Osntral American .. 30 
mid to fine .. 42 

loxy descriptions 34 
era, 47 
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Mariate,p. tu. Re 24 0 
phate........ 2 
Amenic, lump, p ton£26 0 
Powder... .per cwt 4 
Ashes, pot, per owt . 2 
Pearl do de ... 40 
Bieachingpowdr.p.ct £ 
Borax Crystals, cwt. 12 
Do powder ...... 13 
Cream tartar, Oryst!s 85 
Do powder ...... B? 
Do 
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Bal-Acetcs ....per Ib 
Sal-Ammoulacprewt 4 
Bods Bicarb., per ton £7 
sxshipptr £3/2/ 
£5/1 
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oreign White.... 26 10 
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Titeneens 
ambian, ordinary 28 
gdordtolow md 32 
mid to fine .... 45 

iseaceteocns 

Sattos, fair to good, 

avrge quay terms 29 

OHEMICALS— 

Avid, citric....perib 1 0 
BED Sechscsoonce 0 3 
vualic, net ........ 0 28 
Tartaric, English.. 1 1g 
SE wie ted 1 Og 

Alum, lamp........ 5 10 
Deground ...... 6 UW 

Ammonia, carb.,pib 0 3% 
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8. Petersbg., clean .. 0 
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New Zealand ditto 32 0 
JUTE, Native firsts, 
for shipment Oct, 12/15/3 
Ooir Yarn, gd. to nue 26 0 
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Aniseed . io 

Peppermt. English 3) 
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Senna pods ........ Q 
DYE STUFFS, &c.— 
Gallas, China, per cwt 6C 
Jaftiower, Bengal....10) 
Turmeric, Bengal .. 12 
Sse: ttenexne aa 
tgambier, block..... - 30 
dutch, fair to fine.. xo 
OYEWuuDs— 4 
Brazi 


Tinaediada ton 61 


Lima Wood ...... 12 
wood,Oampeachy 6/10/0 8/ 
onduras ........ 6 & 
DEED ensecnaen - 4/5/60 


SLEPHANTS TEETH 
oft 50ib & upwarda 62 


FLAX—Newcrop @ 8 


ton, c...f 
ees 33 
PURGE DD. o-ccccocece 0 
Petrs Biteky ....... - & 
FRU IT—New— 


1 
Raisins, dty. 72 per cwt— 


Valencia, ord. .... 30 
Selected, medium 

to choice........ 31 
Muscatel .......... 42 


ordinary .... 8 
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ee Re Sg 12 
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| Bars. in Wales for 


DD cossas 12 
Straits ..... 218/40 


Tin-plates, per box 
Coke. oe 
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8 
Linseed, La Plata 6 
Bombay pr4lélba 0 
Calcutta pr410ibs 35 
— pick Bte n 

>, Ualcta, brwn 

PLUMBAGO. Lamp 
Oeylon,sm to gd.p.cwt28 

P OViSIONS— 

Butter—Anstin finest $$ 
Canadiar, finest .. +8 
Irish creameries ..108 
Dutch creameries ..\03 
a 





SEE  eanecenes ° 

ae 8) 
Normandy ........ 84 
St bs deus tansins 4 1) 
Brittny,rolisdos.Ib 9 
Bacon sngd—Wirfrd 58 
0 | TAmerick .......... 48 
a Continental ...... 45 
g:| Ganadian.......... 48 
rF American.......... ( 
Hama, Irish ........ 74 

&@ Bel acscceupes E 
Ei |, BERGE 2 ccsecee 26 
-*| Lard—Irish bladders 42 
8) | Do SOE -000 42 
| American pails.... 26 

| “Do halt barrela 9 


Pork—per 8 Ibs..... e 3 
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| Welsh Porta . 6 0 
Staffordshire Bars 
at Works ........ 6/15/0 
Bheets . 7350 
Hoops , .... 710 
Nail rods ,, cose FD 
Ratls steel, f.0.b. 
Welsh Ports .... 6/5/0 
Do Mdisbro f.o.b... £/10/0 
| Seotchpigiron,cash 0 & 
| Oleveland ........ 43 84 
| Hematite.......... 8 0 
| Lced—Kng..pt p.tonll/Sc } 
Oreign soft...... i'/6.C 
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gpite. at climates 20/0/0 
o, Englist ‘ingotetl? 0 
Do do ba 4 apan 
th (2 | [taln-Raw, fair Milan 17 

Organzine-Md. to gd. 19 


~ 


oo 


fooweF* 


FOC LS OEGSO@GSOOCCOSOCOCCBOCOCOCOe O&O 


~ 


DOARQECOC COOCOSD 


—e 
“” SCOoceso Sc OCWwoo 


on 


~ 


“oro @ 
So acea cooec 


— 


—————_—__ee—eeeeee——— 
THE ECONOMIST. 






1781 





December, sold, 64d to 63d; January-March, 6}d to 6} 
63d to 6igd and 68d per Ib. 

5° bales broken changed hands, at 45s per cwt. 
, On spot, at 343d to 32d per Ib. 
India offered, a few 


—Fair sales occurred 
NUTMEGS —No West 








cond,good to ine!92 


[Garner AC... 155 
Button, sorts gd to fpiés 


Low to medium ..1% 


SILKE— 
Bengal—Snrdah, pibi2 
12 


Cossimbuzar 


Bengal Gonatea _... 12 
Ohina—Taatlee, Supr 0 
13 


Tsatlee 4&5 ...... 

Blue Elephant .... 13 

Taysaam Kahing.. 6 
keing .. ° 





0 
Canton .... 12 
Tussah .... 0 
Re-reeled. . 0 


| Os eaten oie 11 6 it Trams Milan 
Zine, English, Sheet 23 5 0 5 thede 38 
Antimony, per ton.. 26 ly 27 SPICES-Pepper white— 
3 O0.6—Fish— feaang siheieasdiaimiei 6 
rm, crude ptun 55 6 6 . ae 
. Wiale Sian A scape ae . 2 0 Black Singapore .. 0 
Beal, Pale ........ $8 0 30 6 MIMD secon execs 
BG ia ecco OD 8 © f BGs. scccerene 0 
Olive—Spanish ...... 31.10 33 9 } Pimento... 0 
Mogadore ........ 3110 32 6 | Clunamen—Unworked— 
Seed, Linseed, p tor 18/0% 18/7.6 OUD. occctcennss 0 
Rape, refined Eng.23 0 0 ¢ | Do@nd ......00.: 0 
own, English ..21lu &@ 0 Ss ™ Gepaseerars 0 
Cotton seed, Crude... lv « ¢ 0 EY enna valk nee i] 
Do Refined . -. 80 0 £4 © | UaseiaLignea ...... 6 
Cocoa-nut, Veylon.. 9 0 0 0 | Uloves—Zanzibar.... ¢ 
ID cvictesconcs Tee epee 
Palm: (Lagos)........ 48 0 0 ¢ | Ginger—per cwt 
Lard, American . .,43 0 0 (| Cochinecut.. ..... 41 
Do English...... ~410 0 «| 0 rough nae 
Petroim. Vil per8 ibe 0 5 0 44 washed 3 
Water-White...... @ e200 & WP canctudongee 38 
Otl Cakes, Lusd. Eng. PP | eats 3 
perton.......... 6/10 9 6/15,0 | Jamaica .......... 4) 
American ({Weetrn) 6/20 67/6 | Mace.......... perlb 2 
Ol Beeds— a | Nutmegs, goodtofine 6 10 


| Small to medium.. 0 19 
| Chillies—per ewt, 


: | SPIRITS—Ram,p pf.gi.duty 12 


Jamaica, per lig. gal. 
bd, 30to 380.P. 1 
Fine marks...... 2 
Demerara, proof... § 
G 
0 


medium to fine, and 
Ordinary sold 30s to 31s, and choice 
Muscatels were a shade easier, and generally quiet. 
Sultanas and figs remain steady ; 
JUTE.—Business in this market rem 
nature, spinners stil] showing 
although Calcutta ad: 


@eoroacsa 
(pt hte OO 


ALD 
wae oS 


Oeeoom 


~ we - 
BOOvVsrF ec ODOw 


OSMOOEQSAOOCAACOO®D 
~wr 
-@o 


~ 
o 


5 
- 


Si} Good to finest .... 
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6 | Scented Cprs 
Sf | Hyson, com. to fair 


$ | Indian and Ceylon— 
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In auction, 248 packages Cochin offered, 
packages ditto, without reserve, mostly 
428 to 42s 6d; medium and chiefly smail 
s 6d to 46s 6d; brown Calicut, 348 6d. 


—The market for currants denoted no alteration during 
while a fair demand prevailed. 


ained of a generally quiet 


reserve, and values were easier, 
vices came firm. Native first marks, afl at, 
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nce of an eminent firm in each department, 


SUGAR—(Con.)— sds 
Cacsaap-t.o.b. Hollanc 12/44 1 
Os an aneaceks ¢ 6 96 
French loaves, f.0.b. 12 3 
Fruch crstia c.if..... 19 lj 
Gusstan Crgstis, landed 4 7h 
|}German Gr'nuiatd, 10 1g WW 
French cubes, f.0.b. °2 109 13 
| Germ'nCub’s,fine,fob 12 44 13 
BEET-German,f.o.b, 2 t 90 
TALLOW—per cw 
| Petersburg, ¥C.. 0 9 
Australian mutton 78 6 
do beef.. 37 6 
 Neaticeduns 2 3 
1 
0 
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$ 
Seon 208 coowPooe 3 


TAPIOCA—per Ib. 
KE. I. flake, fairtofine 6 
PRUE cosesd yer cwt. 10 
| TAR tockhim,p.bl 20 
|_Archanget  ..... 15 6 
| TEA—duty 64 per Ib 
| Congou— 
Common .......... 
Medium to good .. 
| Fine to finest .... 
#4 | Souchong 
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¢4 | ScentedOrange Pekoe 
0} Caaton..... 
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Pair to finest 
7? | Young Hyson . 
6 Good to finest .. 





Bkn. and Fannin., 

{ good to fine 
4; Broken Pekoe .... 
P = — finest 
} ekce uUCcnOng .. 
j Do good to ‘hus 
Bet cow pn 
Do good to finest 
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| TIMBER~-Timber & Hewn 
Wood.-Dantzic & 

Meme! fir, p.load 62 6 110 
Pitch Pine Timber £0 6 110 
| ister a 60 0 
— yel. pine, Irge 72 6 125 
| _ — small 72 6 100 
| Quebec oak.......... 92 6 160 

| Beme OG... cccccce 5: 6 33) 
6 | Indian teak ........ 10,09 20/0; 
6 | Wainsct.lge.18ft cube 47 6 105 
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OC@@EG2O@OO O00 rF°2D@0 @O0O0°00 
econo Fore - Orr ase@e &-@Oreew 


lls Deals & Sawn & Prepared Wood 
ll | 


ward Is)., prf.. Norway, Petra. st. 26 10 23 
E.1., and Mauntios j Swedish, good .... 1510 161 
MUD esncascese 0 9 Common ........ 012 16 
| Brandy, duty lls 4d per proof gal; Bussian ....... vee B10 17 
‘o. Vat. =. | epegesen 610 12 
|} Qanada, lst pine .. 29 © 26 
1001..15 G6 @0| © ‘Snd — °-13 § 931 
| 1603..14 6 0 6 | = ord = .. 810 16 
ist brand 18%..14 0 0 0 | American Spruce... 7 0 1} 
to hbds 16%..135 9 © 0 | Pitch Pine Planks 1) 10 18 
1699..11 § © 68! DPntse dek. sft. 3in G/1a/C 0/26/0 
1900.. 8 9 6 0 | Staves-Baltic,p. mille22) 0 230 6 
Corn spirite pfdy pd12 200) New York pipe .. 3710 46 90 
| Spirits, f.0.b. Ex. pf. 1 1 0 0 | TOBACCO— 
alt spirits, duty pd 13 6 16 0 | duty 3a Od per lb 3 d so d 
| German spirits ...... 6 9 @104/ Obio, peribbond .. GO On 
SALTPETRE— hier ~~ eonene oo : i : ; 
Bengal, perewt ..16 3 16 6 | merrach tit, core0* 
English, refined .. 20 6 [EE EF omnee ; ; a. 
SHELLS—M.-0-P. per ewt. NGI: camineeeeauee - 86869 
Se coniccitnteand 411/76 13/150 | Havanns ..........., a3 Se 
Maccassar ........ 26/56 £13 0| Negrohead—duty 4466 1 & 
i eecheainia £11 0 £15,0/0 | Cigars, duty 56...... ;F = 
W. Australian .... 49 0 41/196 | TURE NT ae ae sthee 
j | ( inglish— , 
SY cocbunshat £1 10/0 47/12 6, Fleeces 8. Dn. Hage 48 10 £11 10 
| SUGAR—per cwt., duty 4s 2d, 9¢| Half-bred hoggs 9 6 8 15 
| per cent. polarisation, i = —s wethers ; ; ci 
| Brit. W.Indiasyraps 10 0 1E 6 | ant Besees .... 1 
Orystallised +... 16 6 16 9 | 8th. Down ewes 
| Surinam Orystals 16 9 16 9 | ond wothers .. © © 11,39 
} Penang. Gr. and whte 0 0 9 9 | Lelcesterdo .... 7 5 715 
| Native ............10 @ @ @ | Dolonial—per Ib ogee 
| Jaggery,Cane ...... 7 3 0 6 | Vice.—Fleece super. 1 8 1 10 
| Manila, To Ilo... 22. 6 9 7 0 | Beouredgood...... L1ig 2 U 
| = | Taal......-. 6 9 0G; Seoured average .. 1 83 i 
| Argentine Orystala.. 0 0 6 0 | Sreeey avr. to fair 1 0 1 
1é Syrums.. 9 0 6 0 | ) a 7 Hy He 
Natal Syrups........ 00 8 8) apee 
r 8. Aus., Gray. avr. 0 74 @ 84 
a | Agyen, crmisioed ¢ og B/G boay Grate ohh 08 
i Java afloat... -10 C © C | Grease average.... 010; 6 114 
|" Guba Cenirifugal.. 9 9 0 6 Te ,2 i : 
| Barixgp—London Semen — Ss ee @ 2 
| Yellow Crystala .. 15 0 74; Watal—Scourd.... 12 1 2 
| Qubes, No.1 ...... 28 8 0 | Greasy av - @©8 6 & 
Do No.2 rseeee 18 0 Orossbred n= 
Granulated... .. eee g | oodtosupr 1 14 1 
Orystals .......06. 13 § 8 Mew Eealand fme 10 1 7 
PT pesncswe +- 15 0 oF ~ medium 6 ® 810 
MEP accscetetne 6 6 | - coarse... 0 74 0 8% 
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4d and 







Eastern being 
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* a 
sold, without reserve, at 25s per cwt. No 
Jamaica was catal: gued 


Provincial sold 15s od 
raisins, In auction, met a sustained demand, 
prices being steady, excepting {fc 


z here a 
decline of 1s to 2s occurred 
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Dividend aa CORPORATION BONDS.—Con. 
oneness | mp | 2 
aan J a ; ie 
am oe gs. i “4 
Y spe haa" “A. 1605. .| 884 ge9) 5 Name. £ Olosns pi. | Bel, Rext| my * | FOREIGN STOCKS be. | Pr 
Do ++ 24 J, red. 1008 ee OD gin @ Prices. | Due. | Zim) ing. | Nome, | orns pin. a ten. : 
- re a me ret i ctanivangs : ends | 45.2 ae 
Do .. Exchequer 5 % % Bonds | 835 88 |, Ott fom Vancouver. .+.+.--»0- 1931, $7102 IarBep|_* eee, due | 5 at Nome. ae 1 
red. 1903 ..... | . enone, t 
Do ..|Ditto ditto ree’. 190] 4 98 i Oty of Wellington ‘Con. Deb. iso 102 4 azeoult | | a Arg, Int. Gold! 2, ie i 
...5% Loca 99 iv } — 
Det ae eS eee esl 9 ap Do Waterworks Debent 17 26 a’; |pDee | Do Stri Bids. 44, oo Ter Pee) | +. Gana y I : 
Feb, ‘Ang’. Anta 1906 (Hed Beate) “ate  longous rns —— sa a a g (Beeb. poketrnttn. 3) 12 6 Jinn Joy o> |, De tmee s Be | i 
. Canada Gov. Inter- “* it eymth (N.Z.) Har. Bd. Gtd 1 ly. |”? |P.orD. 7....6 (000 1 [gum July 7 tallan,ex. sf ee | 
ttelton (N.Z.) H Hees 36 a 3 ” .| Fundg. Loan jApr. Oct. + | +» Protsian & ita: | 
Agelt Ocs..| Does: tmp =e - Wt hier arbour Bd|1929 If : Gol . tt). | Gow. & sini | 
wl Ot. Be Bon s, 1910 oi “€ 13 (Hess of Works Debs|1921\ ¢9: iy ze a. sa e. {Rly id Bonde¢ Ize 3 (Quarterly) .. |<: os 191... " wi 
ar. Sept..|Raypt. ae alse SE ito2 é\}| Do arb. Trust Loan 1909 1c, 6 Abr Oct| * se | Do 1899 e| 775 8 lea Sen, f Fane.i90 ine 4 | “ 
April Oct. |Greek Guar. Gd. 3% -- | 98 100 \*4| Se Gemeni eeececes ; eovcecee! 21102 & ge diy. ve” ee ten at Hy ‘ i e Vi oe Virginia Band * 1% & i 1, 
wor July..| Mauritiue 34,8 3 S 3 \? |waptes Barbear Bonds... mitt 104 6 Conp Bonds 2 | i 
Feb, Aug../Turkish Gtd. oF eis oo |) |New Plymouth Harb. Bi..... Poe, feu. Bracing? | 9 & Bal 88 | t 
ceriy. ‘Petts st > nes ‘ |s lo amaru Harb. be gots J Dee! =n railinci 2 | ORDINAR — , 
-./in ne. 4 Y i 
“eee praia, 3 8 Some a, Rent arg aan flee + 7 JI pretest 28 |e ea I 
| Stock 24 ; ntures .... ~ Mars eos Be = (Clomy | 
Feb. Aug..ltsle of ce Pape, i bee z es \ atone O° ne 8 zs | Dow ution 70) 6 | =f 
SS ese. Se o ae 
cot Man 84% Bobs.) 0 303 5 |Timara Harbour Board Debs * 10 ¢ |Fb.A ” ( Railway 8 as og | 748289 Barry... 1 ’ 
COR 5 Wanganui N. 2 ae pa heeiee July | moses 78 | Baia] Spee! Bo Bret: ir 8 | 
PORATION STOCKS + | Westport (wi) Harbour Bd igs tl $ [Ja Jig. i | mov Ba rinding § 100 11] 6 Soest copes eet Ore ee Rn a | 
. a . A . seseee | 
(United Kingdom.) ~ * Subj we 3 — we haga DoBiate Mire, =o fete a he gl oi o “se ! i 
abject =. } 144,420 of OC wil 
aa + oo to Drawings, reo] t Beep. lontting. ida fal to $3 | 21508086 Do Det Gor Qrties= “ine . 
amcent| BONDS, LOA LONIAL & PROVINCIAL 3% 32: B-orD.| Do 186 .... 4) 81 &5 | '800,000\Cardit” Pret Grd A" tt 
ans, an, |Qoue| GOVERNMENT SECURITIES. |'* ae) 4 (ee RUS aetl | Le oa wii | | 
—_————————— Ja. Jly.| -. + "B9 44) 9° 92 | ity and South Le a) 
16,961,638) M —_—__—__— |__ —__—— A -» | Do 1992 3,240,799 East Londo eden... | 8b | i 
ee ae 34 10¢ 6 | Present | — — Spl Dot! ee | Do 1896 ont A a near, 000 Furven, Con a Gh l 
.700,000i Do 2 aso" 3 | % 98 Amount. | Dividena| Closn May Ny! .. * I 1896 . 6 | 40 e2 | §.667, 420 Glasgow & 8. W. Pref. Be | 1 
wan nes eee City, —" viet eS * I é Due Name. & | “* nineseBilver | 4838, os nt Ord. ... Ord 6 | 
0 PS “pete ea sereee | eee oe cee Prices. JneDec! ies 7/\¢1 an Jentral Pret Ora ti 
197, 2000 om. . of Bewers (Gi vo ees 3 | 924943 /1,324,760\Ja.& July|Brit.Ool. Iusex| °e Gold s it fest aad Do Deferred os. #4 
us,.00 London OF oF sso 3 | | ds peed 1 P » [tars 1 Oct|S6.an|ndwes| Do dola AB 6 12036 |, 920, iss Great Neri Sega wa 
or. of Ln. Bas. 19.¢-12 3 194,500 Ja. & Jul ws 200g arSep - ola 1996 § | 3e1¢c |10,908,387 G wrth of Scotland.” | 1 
629,100} Debent: as, nn 19: 6-12 196 103 | 600,000) A: aly| Brit.@uianaln 4 = a Jl . es Gold.. 8 Great Northern Pref, &h | 
1,502,900 Deb. Btock, eins oe S101 b 000 Ap. & Oct.'Can. Do 8 12 y.| = lone . of 1 £2 | | 7,272,254, Do Deferred Con. at | 1 
: k, 1907-57" * m. Rly Ap! ei £10,0/00 ann. |Cos . ex, 96| 2° 28 | 1,159,275) D ID -auseamasatel a4 3 
ea ‘“rmingham Corp. hood alice “7 Voor soles: ence Do 1066858  lné6 “4 Ab Oct Le Do*B’ 3 19 st | Lea bo 8 aut Step B ay Ir 
000! D , ase Die 29,2 ov) Do Insc. Stk ¢ | J eese | y Great Western, § i 
"650 iackbura Red. 1930" " : 24) 8! 84 a al me & July) Do Red. ines i * gpeDee 8 oe IDanish, 18043 | 1 95 een Highland, Ord. — Wa | 1 
ton earl eaters. 1954* 1950" .. 3 s oq | 38h “a00/ Imes & Des pe pace. 1910 4 |102 4 |AP Oct Sai) ‘ou Onitd, a 110% 7 s\-a'pee ane Hull, Barusley &e, ‘shares 8 | f 
Brighton Ocr, Rea. i G5 |4,606,C00) J Te0g-4 34{1c0 2 |ApIOct| .. | * ov.Pret 62 4! 2883, eachire & Yorks, Qou. iii j | 1/3 
8,204,676| Bristol Co . mes. ious? 5 1104 7 | 50.120 ne. & Dec) Do doInsc.8k 34|1( JneDe. | Do Ins. Stk. rat 9 611 Lond., Brighton, &e, : 
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Continued trom page 1781. 
isold, £13 85 to {13 11s 3d; October, £13 38 9d to £12 15s 
st ia ite < Me De Al aR £12 15s to {12 7s 6d and 
{128s9d. J.G., lightning circle, D to E, October, {12 7s 6d to 
} {12 5s, ditto, November, £12 2s 6d. P.B.N., 2 to 3, spot, London, 
} {15 2s 6d, c. f. and i. 

HEMP.—Business in Manila descriptions proved of a quiet 
character, in spite of which, however, holders refrained from 
pressing, and asked late rates in the majority of cases. Fair 


for shipment prices are easier, {25 103 to £25, c.i.f., as to position 
being quoted. Mauritius, spot, £24 ros. 

TALLOW.—<At public sale on Wednesday, 1,340 casks were 
offered, of which 417 casks found buyers; prices in some cases 
being 3d lower. The market closes quietly. Fine mutton quoted 
29s to 29s 6d; fair to good, 28s 6d to 29s. Fine beef, 29s to 30s: 
fair to good, 28s 6d to 29s percwt. Market letter unaltered. 


TURPENTINE, aiter being easier, closed steadier. American, on 


spot, quoted 43s; November-December, 43s 3d; January-April, 
448 per cwt. Stocks at public wharves week ending October roth, 
16,675 barrels, against 19,327 barrels same time last year. In 
course of landing, 5,862 barrels, against nil. Delivered during the 
above period, 2,512 barrels, against 1,896 barrels. Afloat for 


current, October-December, sold, £35 10s; ditto, January-March, 
{£34 108; superior seconds, near, £35; good seconds, ditto, £34; 
good brown, £31 158; good brown, Fs Reg gw £31. New 
Zealand quiet, steady. Good fair, Wellington, January-March, 
equal shipments, sold, £31 10s; and fair Wellington, October, 
£30 10s, c. f. and i. 

SHELLAC.—Spot parcels continued in good demand, and full 
prices were secured, while forward positions ruled dearer. T N 
standard, on spot, sold, 190s to 192s for fully fair; and G A L 
garnet, 1458. To arrive,on c. f. and i. terms, T N, October- 
December shipment, sold, 184s to 189s; November-January, 184s 
to 187s; January-March, 181s. T N, November delivery, sold, 
196s; December, 196s to 200s; January, 194s to 198s; February, 
193s to 196s per cwt. Gambier remains steady, but slow. 

QUININE. —Generally steady, but quiet. Band S, &c., Decem- 
ber delivery, sold, 1s ofd; and March, ts 1d per ounce. 

INDIGO (E.1.)—In auction on Monday, 2,125 chests passed, of 
which 1,840 were withdrawn, and 285 sold. The demand was 
decidedly slow, but holders required full rates. 


METALS —Copper, on free selling of standard near and forward, 
declined by Tuesday to £53 12s 6d, but rallied during the middle 
of the week, although settling down below the highest at £54 53, 
cash, {54 2s 6d, three months, with sellers acting reservedly, until 

bursday’s close, spot standard being registered at £54 5s to 
£54 6s 3d, and three months, prompt, at £54 2s 6d to £54 1s 3d, 
and finally {54 2s 6d. Tin commenced dull and easier last 
Monday, Straits for cash declining to £113 12s 6d, and forward to 
£114 73 6d, but an improvement occurred on the following day, 
Owing to firmer Eastern cable news, and some buying for American 
account, while covering imparted renewed stability during the 
middle of the week, values in the above positions advancing, after 
uegularity, to £115 and £115 15s. Thursday’s market continued 
imregular ata further recovery, while Straits, for cash, closed at 
y, 108, and forward at {116 5s. Leadsteady. English, {11 5s 
ie long —— £11 to {11 2s 6d; spelter dull and 

ant. inary brands, i 
toponition. Ince dein £20 5sto £20 2s 6d per ton, according 

OILS.—Linseed has dis 
£18 55. onda fx ox played weakness. 
aduary-April, £18 55. 
Scember, £16 12s 6d: 
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VINOLIA SOAP 


DOESN'T 


THE SKIN. 


Spot, pipes, £18 to 
November-December, £18 5s to £18 10s; 
oes naked, spot, £16 10s ; November- 
anuary-April, {16 15s. Rape steady, 
ad Sedinary brown, spot, £22 to hs 5s, ed to Seen mber, 
fig Ce £23 58. Ravison naked, spot, £18 10s; November-April, 
oo make oa firm, Crude, spot, £19; refined, spot, {20 to £24, as 
April fey package. Hull, refined, spot, naked, £18; November- 
for shits? 12s Gd. Cocoanut—Ceylon, spot, quiet, at £25; and 

Pment, £23, cif. asked. Cochin, spot, quiet, at £31; and 
—_—_— 
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London, 6,550 barrels, against 18,727 barrels at corresponding 
period last year. ; 

ROSIN continues very firm. Common strained, on spot, 6s 6d 
and 6s od per cwt for shipment. 

PETROLEUM.—American dearer, Russian being firm. American 
quoted 7d to 7§d; water-white, 83d to 8gd; Russian, 5d to 54d 
per gallon on spot. , 

LINSEED easier, chiefly for forward, owing to pressure. 
Calcutta, London, spot, 36s 9d; October-November, 35s od; 
April-June, 35s; La Plata, October-November, 33s; mew crop, 
December-January, 33s. To the Continent, Calcutta, September- 
December, 36s., and Bombay, September-October, October- 
November, 36s 9d. La Plata, October-November, 33s. Imports 
into London since January 1st 616,280 quarters, against 
541,700 quarters. Afloat from the East Indies and River Plate, 
including cable advices, 128,000 quarters, against 58,000 quarters 
same time last year. 

RAPESEED in moderate request, prices being maintained. Brown 
Cawnpore, October-November, 32s 3d. To the Continent: yellow 
Guzerat, October-November, 34s 9d; yellow Cawnpore, 34s 3d; 
brown Cawnpore, 32s 3d; and brown Calcutta, 31s 9d. Imports 
into London since January rst, 41,920 qrs, against 38,800 qrs. 
Afloat from the East Indies, as per last advices, 7,000 qrs, against 
a similar quantity same time last year. 

COTTONSEED met with quiet support, Egyptian being steady. 
London, on passage, quoted at £6; first half of Uctober, £5 17s 6d; 
and all the month, £5 16s 3d; November-January, £5 13s 9d. Hull: 
on the spot, £5 18s od, and passage, {5 18s od, £5 16s 3d; 
October, {5 158; November-January, £5 12s 6d per ton. Imports 
into London since the beginning of the year, 35,180 tons, against 
45,650 tons during the corresponding period in 1902. 


POSTSCRIPT. Friday Evening. 
SUGAR.—There was a moderate trade done in Home refined 


goods at late rates. Foreign cubes inactive, and mostly nominal. 
Cane sorts slow, unchanged, no auctions being held. Continental 
granulated was generally steady, business, however, being of a 
quiet character. Hansa, ready, sold 1cs rgd ; first marks old crop, 
October value, ros 14d; November ditto, done ros 14d, plus } per 
cent.; January-March value, ros 6d; April-June, buyers, ros 74d, 
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December, Sold 8s 
23d; October-Deceta.” . 


f.o.b. Beet quiet, steady. 
98 ae Fy = 2d to 9s 
amburg. Mr Giesecker's esti T, Bad. fh! 
been returned as 5,700,000 tons, oor tiers Enropean ysis 34 
COFFEE.—Sales of good extent ruled pn sa last year | 
very fine Blue Mountain Jamaica sold o8s ae firm Fine wi | 
80s to 102s; small, 67s to 71s 64d. Foren fine Middling | 
sold 28s 3d; March, 298 3d; May, 2 a od Steady. Decems ” | 
September, 30s 7:d to 30s od per cwt. , + July, 30s Fs ani | 
JUTE dull. Native first marks, October sold, ¢ 
ber, £12 7s 6d; and Duffus Daisee No. 2 October Deven. 
*» £12 78 fd, 


c.f. and i. 
SHELLAC.—Button and garnet have met & good d 
the former being occasionally ros yp from a | _— 
November-January, sold, ros, cf. and j ao ae. 
WOOD.—East Inpia Teak.—There is nothin 
market continues firm. At the end of this m 
hundred loads of teak, logs, &c., wil! be offer a a 
and form a very fine and varied assortment. ~ Public slg} 
METALS.—Tin firm, although irregular Cash Straits «! 
sellers, £115 12s 6d; and three months, prompt £116 on 
ruled firmer. Cash closed, sellers, {54 125 6d: and thre ne 
prompt, value, £54 ros. Lead steady English ys a 
£11 7s 6d ; soft foreign, {11 to {11 2s 6d. Spelter lel’ Ou t 
brands, {20 to {20 5s; specials, nominal.’ Antimony ‘Gaal 
zinc sheets, and quicksilver unaltered. Iron settlement price 
Scotch, 50s; Cleveland, 43s 9d; hematite, 548. ees 


Of Spot, ; 
AC garnet 
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LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 


s d 
Inferior beef... ......0.+. Seséons 2 8) Prime mutton 
Middling ditto 4 0O| Inferior veal 
Prime ditto 4 6! Middling ditto 
Inferior mutton 3 6| First ditto 
Middling ditto 4 10 | Pork, First 


LONDON POTATO MARKET. 
Per Ton | 
English Descriptions 80s to 90s German 
Belgian Imperators (per bag) 3s 6d 





Colony of Victoria. 


VICTORIAN GOVERNMENT 44 PER CENT. 
DEBENTURES, 
Maturing lst January, 1904. 

The London and Westminster Bank Limited are 
instructed by the Government of the State of 
Victoria to offer the holders of the above-named 
Debentures exchange on the following terms :— 

For each £100 of the expiring Debentures (the 
holder retaining the Coupon due lst January, 


1904) either 
£108—of Victorian 34 % Consolidated Stock, 
1929—1949, 


Interest payable Ist April and Ist October. 
Six months’ Interest payable lst April, 1904, 


or 

£100—Victorian 4% Treasury Bond and £1 5s 
Cash Payment. 
Interest on Treasury Bonds payable Ist 

January and Ist July. 

Six months’ Interest payable Ist July, 1904. 
Principal payable Ist July, 1906. 

The holders of the Treasury Bonds to have the 
option, on surrender of the Bonds, with all 


undue Coupons attached, to convert the same | 


at any time up to 3lst December, 1905, into 


£104 of Victorian 34 % Consolidated Stock, 
1929—1949. 


The above-mentioned Victorian 44 % Debentures 
(ex January, 1904, Coupons) will be received at the 
London and Westminster Bank Limited, Lothbury, 


London, E.C., up to the 4th day of November, 1903, | 


when the lists will be closed, and all Debentures 
not lodged by that date will be paid off at par on the 
ist January, 1904. 


The “Victorian Government 34 per cent. Con- 


solidated Inscribed Stock, 1929—1949," will be | 


inscribed in accordance with the provisions of 
“The Colonial Stock Act, 1877," 40 and 41 Vict., 
cap. 59, in the books kept by the London and West- 


minster Bank Limited—and will be transferable | 


without charge and free of stamp duty at that Bank, 
either by the Stockholders personally, or by their 
attorneys. The interest, at the rate of 34 per cent. 
per annum, will be payable on behalf of the Victorian 
Government at the London and Westmiuster Bank 
Limited, Lothbury, on the lst April and lst October 
in each year, by Dividend Warrants, which, if 
desired, can be sent by post at the Stockholder's 


risk. The principal will be payable at the same | 
Bank on the lst October, 1949, but the Government | 
of Victoria have the option of redemption at par, | 
in London, on or after the Ist October, 1929, on 


giving twelve calendar months’ notice b 
ment in the London Gazette and in the r 
paper. 
In accordance with the provisions of the Redemp- 
tion Fund Act of the Victorian Legislature, 62 


advertise- 
imes News- 


Victoria, No. 1,561, the sum of one pound per cent. 
of the amount of Stock issued will be provided 


annually towards the redemption of such Stock. 
Stock Certificates to Bearer, of the denominations 


of £100, £500, and £1,000, with Coupons for the | 
Half-yearly Dividends attached, will be obtainable | 


in exchange for Inscribed Stock at the London and 
Westminster Bank Limited, Lothbury, on payment 
of the prescribed fees, and such Certificates can 
be re-inscribed as Stock at the will of the holder. 


The revenues of the Colony of Victoria alone are | 


liable in respect of this Stock and the Dividends 
thereon, and the Consolidated Fund of the United 


Kingdom and the Commissioners of His Majesty’s | 
ary are not directly or indirectly liable or | 


responsible for the payment of the Stock or of the 


Dividends thereon, or for any matter relating thereto. 
—40 and 41 Vict., cap. 59, sec. 19. - 7 

The Government of Victoria having complied with 
the requirements of the Colonial Stock Act, 1900, 
as announced in the London Gazette of the 12th 
March, 1901, Trustees are authorised to invest in 
this Stock subject to the restrictions set forth in 
the Trustee Act, 1893. ; 

Scrip Certificates will be issued in respect of the 
Victorian 4 % Treasury Bonds, which will be ex- 
changeable for the Bonds so soon as they are 
received from the Colony. Due notice will be 
given by the London and Westminster Bank 
Limited by advertisement in the London Daily 
Newspapers. 

Forms for listing the Debentures can be obtained 
at the London and Westminster Bank Limited, 
Lothbury; at the Office of the Agent-General for 
Victoria, 142 Queen Victoria street, E.C.; and of 
Messrs R. Nivison and Co., 8 Finch lane, E.C. 
The Lists pertaining to Debentures to be ex- 
changed for Stock must be signed by the persons 
in whose names the Consolidated Stock is to be 
inscribed. 

London and Westminster Bank Limited, 

Lothbury, London, E.C., 
14th October, 1903. 


THE STATE OF VICTORIA. 
The Funded Debt on the Wth June, 
1903, was .. an i _ .. £51,471,900 
The Unfunded Debt on 30th June, 1903, 
was :— 
Loans from Savings Bank, &c. £1,962,117 
Land Sales by AuctionFund 330,194 
Deficiency on Revenue 
account 1901 -2 “* £294,002 * 
Less surplus on Rev- 
enue account 1902-3 194,000 6 
——- 100,002 
2,392,313 


£53,864,213 
Deduct liability taken over by Melbourne 
and Metropolitan Board of Works on 
account of Yan Yean Water Works 2,082,336 


Total Funded and Unfunded Debt on 
June, 1903 oe av .% .. £51,781,877 
Against this indebtedness allowance 
should be made for the following :— 
Various Sinking Funds in the hands of 
the Trust Fund Trustees .. £309,268 
In Trust for Country Tramways 137,872 
Loan Moneys in hand on 30th 
a“ es 125,091 


June, 1903 
— 572,231 


| Net Funded and Unfunded Debt on 30th 


| June, 1903 £51,209,646 


| The Purposes for which this debt of 
£51,781,877 was set apart are as fol- 
lows :— 
| Reproductive Works :— 
Railways . £38,794,238 
Waterworks ie a 6,027,949 
Docks, Telegraph & Telephone 
Lines, Tramways, &c., &c. .. 1,215,054 


46,037,241 
5,744,636 


| Works and Purposes not directly interest 
earning es “ ee 


£51,781,877 
| The Total Amount of Interest and Ex. _ 


penses on Loans charged on account 
of the financial year 1902-3 was . -£1,915,887 


The net interest earned for the year by 

the foregoing works and purposes ; 
was vs ue We .- £1,323,648 ' 
Leaving to be provided out of | 
Revenue from other sources 592,239 i 
—— 1915.97 ' 
The Total Gross Annual Revenue of the ~~" | 

State of Victoria is approximately ..£7,00,0 

ee —<— 


Total Indebtness :— 
On Mth June, 1895 £49,184.519 
”» » 189 oe -» GORA S55 
°° » 189 .. .. 49926799 
” ” 1896 ** * 50,037,942 
” ” 1897 “* ** £0,133,350 
” » 2 . - Re 
” o» 1099 ee -» 51,262,162 
” o 100.4. -» 51,555,752 
” » 1901 o « lel 
* > = -.  53,547,50 
” ” ” 1903 “* ** 5 5,864,215 M 
Of this indebtedness of £53,864,215 over £8,000 | 
is domiciled in the Colony. a 
Of the sum of £4,579,694, being the increase in 
indebtedness for the last ten years, ouly £1,100, | 
was raised in London. f 
A. DOBSON, sj 
Acting Agent-General for Victoria | 
142 Queen Victoria street, E.C., H 
14th October, 1903. 


THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY COMPAM 
(LIMITED). 


NOTICE. 

The Board of Directors of the Buenos Ayre 
Great Southern Railway Company (Lissise® best 
give notice, that the ORDINARY GEN =. 
MEETING of the Company will be held at 
offices of the Company, River Plate House, re 
Circus, in the City of London, on TUESDA he 
20th day of October, 1905, at twelve o'clock 
when the Directors’ report and an audited —— 
of accounts for the year ended the Oth on . 
will be presented, _ the ordinary business 

Y ny transacted. : 
“ia aeties is hereby further given, that st the 
said meeting the following resolution, or — . 
fication thereof, or some other resolution }... 
same or some similar effect, will be pro ariel © 

“That the Board be and is hereby au ee 
construct or procure to be constructed —: eS 
time when and as they shall think fits - cates 
of railway from a point or points — — 
and Bahia Bianca in fa westerly direc a ne | 
board may in their discretion think expedi 
i interests of the Company. al 
"an ‘Transfer Books and Register df Nat 
the company will remain ¢ losed from . 
16th October, 1905, — = ae 

'» 1903. y order 0 : ; 
Te OO LLEN, London Manager and Sec Fiat 
Offices of the Company, River Plate ’ 
bury Circus, London. E.C. 


a ae Z 
’ AN- 4 
THE NORTH BRITISH 4 EN. { 
TILE INSURANCE COMP’ : | 
NSFE 
Notice is hereby given, that o et 
BOOKS of the Company will 00 or th 
Zist instant until the 10th ee vearly Lit 
days inclusive, for payment of Hal 


— orders OBERT CARMICHAEL, Secret 


1 Threadneedle street, E.C., 
; 9th October, 1905. 
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CERRO DE PASCO 
TUNNEL AND MINING COMPANY. 


Incorporated under the Laws of the State of Maine, U.S.A. 
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CAPITAL - - $12,000,000, 


Divided into 600,000 ($10) Seven per Cent. Cumulative Preference Shares and 
! 600,000 ($10) Common Shares. 


STOCK FULLY PAID AND NON-ASSESSABLE. 
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I The PREFERENCE SHARES RECEIVE, in addition to the specified 7 per cent. interest, ONE- 
FIFTH of the NET PROFITS after the Common Shares have received 7 per cent. per annum 
in dividends. 








| *The Company have purchased the KEY to the famous Cerro de 
HME) Pasco mines of Peru, which includes the monopoly of the WATER- 

1 RIGHTS for power purposes of the entire region, together with 
. BRM sEVENTY of the richest mining claims in Cerro de Pasco. 
: I Also the best SMELTER site in the district, situated alongside 


“ground. The possibilities of these great veins is something cal- 
“culated to tax the imagination. These mines, if located in the 
“United States, would be worth fully a hundred millions of 
“dollars. Cost of producing the copper will be 3 cents a lb. By 















a brict, “increasing the capacity of the plant to 1,000 tons per day I 
648 ' lof the Oroyo-Cerro de Pasco Railroad, which is to be completed | “ believe that this property would yield a net revenue of $42.000 

i in December next, and many valuable coal mines producing @ | “per day, or fully 15% per annum on capital of $100,000,000 
— iosan | good smelting coke. This Company is joint-owner with the | “ (£20,000,000). In conclusion, I would say that I believe the 
—— well-known New York financiers and mining magnates, Messrs | “copper deposit of Cerro de Pasco to be by far the largest and 


>, £7.000000 | J. B. Haggin, D. O. Miils, H. McK. Twombly, and Charles R. 


‘* richest in the known world to-day.” 
Flint in THIRTEEN of their richest mines in Cerro de Pasco. 






























Mr P. G. Lidner, another prominent mining engineer, also 
































































paasig | The mines comprise over 500 acres of the richest mineralised | sent specially to examine Cerro de Pasco, in his report to 
Gees territory, which the highest mining authorities claim to be the | Mr J. B. Haggin, dated New York, September 15, 1901, states :— 
aise richest copper and silver mines in the world. “Even with the most conservative estimates and careful calcula- 
60,155,550 | American mining experts estimate the ore in sight ready for “tions it must be admitted that the Cerro de Pasco proposition 
aa shipment at over 50,000,000 tons of copper ore, which will . is an enchanting one, and well worth recommending as a desirable 
A ; average 15 to 20 per cent. copper, and which contains also over : investment for large capital. The facilities for economical 
Lem 200,000,000 ozs. of silver, as well as lead and bismuth. The ores . working are exceptiunal. Technically, the enterprise is in almost 
Rac in many of the claims also contain from a-half to two ounces of ee particular an easy one, and with competent and judicious 
over £3,000 | gold per ton. management the undertaking will ultimately prove a great 
\ a ; “success. Mr. Lidner also expresses the opinion that it will be 
the increase is In addition, the Company controls, under lease or special con- | «41 ¢ asy matter to treat 5,000 tons of ore per day.” 
only £1,10000 | tract, over 800 of the best and richest claims in Cerro de Pasco , F 
: } district, which guarantee an almost inexhaustible supply of rich Mr R. C. Hunt, C.E., who was sent specially to examine and 
_ Victoria | copper and silver ore. report on the Cerro de Pasco mee writes to = oreet se 
The Company has also purchased 120 of the richest copper and | ,, er a fee e penny” 65 — a —s oo 
el silver mining claims, comprising 600 acres, in the Morococha and | ,, sheah ron caine a "ee — — Me James MacFarlece 
S GREAT Youll districts, together with ample water-rights for power pur- | ,, mining engineer of 1 Saenn lien and who represents the 
Y COMPAN geese and land for smelter site, in the centre of the mining | .. ro osin-Vanderbilt Syndicate, that 50,000,000 tons of ore were 
district, and valuable coal interests. The Central Railroad of | ., nae bh _ - y sed.” —_ 
Peru has just completed a branch line connecting these valuable Ce Sas Cg. 
mines with the Port of Callao, 110 miles distant. The Special Mining Commissioner of the Economisr, 
oe ayes The mine of San Miguel, in this district, purchased by this | in his report printed in its issue of November 15, 1902, writes as 
RY GEN Company, can be worked for a depth of over 1,500 feet without | follows :—“ To-day Cerro de Pasco is a copper mine, perhaps the 
| be bl pumping. According to competent mining engineers, this mine . — there is Foe —_ a _ supply = 6% poy great, 
TUESDAY, tt will produce 2,046,000 tons of ore, averaging 10 to 32 per cent. hn, e soothes . a th cchert of this or de * e the 
we o'clock Boot, copper and 20 ozs. silver per ton. The copper ore of this mine be practically unheard of hitherto in a copper deposit. I gaine 
padited alone is valued at £12,000,000 with price of copper £50 per ton. “the clear opinion that there is certainly the richest and perhaps 
, 30th June, 19 The Co : ; “even the greatest copper mine in the world. The remarkable fact 
y business of ane : seintna 4 alto owns 250 acres of very rich copper mines, the | « about these huge patches of copper ore is their richness ; most of 
iven, that at the aeoat . aly 37 oo has per cent. copper, situated in the district of | « what they rejected as too poor appeared to me to average 12 to 
jon, or some only 37 miles from the Port of Lomas, Peru. “15 %, and of this there seem to be millions of tons. 1 do not 
resolution i: “see why in a few years’ time the Cerro de Pasco mines should not 
SbF authorised 1 SMELTING MACHINERY. “be producing something like 4,000 tons of copper a month. 
foams ae an conan we, matere 00-t0m smelting plant will be in | © tie eenee, from a mining peiss of view, hie olaply 
* between Carhul ~ Operation in a short time, which will enable them to be | | Aitogebaer, a & P ’ 
j direction a6 1 shipping copper bars in February next. marvellous spot. 
ak expedient A limited number of the Preference Shares are now for sale 
ter of Members ¢ i DIVIDENDS. at £4 2s 6d per share. M ney “—. be sent to the Sonus 
from the 20 i The Board of Di ivi i bankers, the Morton Trust Company, 38 Nassau street, New York, 
tit | of Directors t to declare a full dividend in nkers, pany, : . 
a 2 { arch, 1904. oe through their London Representatives, Messrs Chaplin, Milne, 
er and Seer p Grenfell & Co., 6 Princes street, London. 
y use, ° ‘ 
were M REPORTS. ; Applications for prospectus, or any further information, can be 
MERCAY- Be * James MacFarlane, the well-known mining engineer, | made by letter to the Secretary, through the Company's London 
OuPANY. Wi expecta nt © Peru in April, 1901, by Mr James B. Haggin, | solicitors, Messrs Slaughter & May, 18 Austin Friars, E.C. 


Wh icicws« nc ©x8mine the Cerro de Pasco mines, reported as 
the TRANSFER aon The ore-bodies in Cerro de Pasco, where now partially 
CLOSED 8% TM “veloped, are so enormous that it will be hard for anyone to 

credit the statements I now make, who has himself not seen the 





















E. RAWLS READER, Secretary, 
45 Wall street, New York. 
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1788 THE ECONOMIST. " [Ostaker ey 
Banks, &c. | THE NATIONAL BANK Oar | 
NEW LIMITED. OF SCOTLAND, | 


Incorporated by Royal Charter and Act of Parliament 
ESTABLISHED 1895. 













NEW YORK PRODUCE 
EXCHANGE BANK. 


—— 
————SS 





Capital Subscribed, 25,000,000.  Paid-up, £1,000,000, | 


Uncalled, £4,000 
RESERVE FUND .. “ @1,020,000. on 
s e 


HEAD OFFICE—Epmevaes. | 
THOMAS HECTOR SMITH, General Manager, 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Loxpon Banxers—The London City and Midland 

Bank (T.imited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
‘aid-up, £300,000. Reserve Fund, £155,000. 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co, 
he Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


The Merchant Banking Co. Ltd., 


112 CANNON ST., LONDON. 





GEORGE B, HART, Secretary 





LONDON OFFICE-—37 Nicholas lane, Lombard street, B.c | 
JAMES ROBERTSON, Manager. oar 


THOMAS NESS, Assistant Manager 


ROBINSON SOUTH AFRICAN Banca 
COMPANY, LiMiTED, x 


(Incorporated under the “ Compani 
: a > 
Registered llth December, 1st," = 
HEAD ae Bank buildings, Lothbary 
sondon, E.C, 
CAPITAL subscribed and full id, £1,500,000 
This Bank transacts a General Banking Bus: 
in connection with South Africa, deals in Seeman 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
- the Transvaal, Cape Colony and Natal, ag well as 
= Agencies throughout the South African 
Deposits received for fixed periods on 
which may be ascertained upon application. = 


JAMES TYHURST, Managing Director, 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital .............++. £1,078,875 0 0 
CTE ccstceseseocecece 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds ............ eeccsces 136,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer 















SUBSCRIBED CAPITAL - £675.000 


PAID-UP - - - - £800,000 


RESERVE FUND - - £25,000 Bills Negotiated or forwarded for Collec- 


tion. 





Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mo eof Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 


H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. is ae 


Reserve Funps. 
Sreruineg REsERVE HELD 1N LONDON AT 


and Exchange Business of every 
description transacted with Australia. 


J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprrat, £1,000,000. Sunscrirsep, £500,000. 
Parp-up, £400,000. ResERvE F'unp, £220,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 


ESTABLISHED 1851, 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London ¢ 
D4% DEPOSIT ACCOUNTS 9 0 
repayable on demand th 


The BIRKBECK ALMANACK, with ull particulen 
post free. 


C. A. RAVENSCROF'T, Managing Director, | 


THE COMMERCIAL BANKING COMPU | 


«+ $10,000,000 





DIRECTORS, 

ExcuanceE of 2s per $ = £1,000,000 J. Howard Gwyther, Esq., Chairman. f 
STERLING, INVESTED In ConsOLs AND David Cahn, , "Max Rosenhain, Esq. OF SYDNEY (LIMITED), | 
OTHER STERLING SECURITIES Alexandre Weill, Esq. P. W. Robertson, Esq. Established 1834.—Incorporated 183, =| 
$10,000,000 The Bank transacts ® general Banking and Ex- Capital Subscribed ............++ 22,0000 | 
Silver Reserve ”000'000 change business, and issues Travellers’ Credits NAD na cnensevaoacessonesonven £10000 | 
ee  —— $16,000,000 | *Milable in the principal Cities of the World. Reserve Fund ..........seseee0: £1,050 | 
Reserve Liability of Proprietors oe $ 10,000,000 P. W. ROBERTSON, Manager. Drafts payable on dement, and Latte of Credit | 
Court or Dimecrorns anp Heap Orrice 1x Hoxe op Australia are issued by the Branch | 

Kona, THE ANGLO-EGYPTIAN BANK LTD. 


Bills on Australia negotiated or collected, Remit 

tances cabled. 
Deposits received for fixed periods at rates tobe | 
ascertained on application. 
§ 


Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius Jones,| Wm. Gair Rathbone, 


Carl Meyer, Esq. John Walter, Esq. 3 
—-s received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3ist. 
SIR EWEN CAMERON, K.C.M.G., ) Managersin 
A. M, TOWNSEND, London. 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


' 
—_— { 
SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP. ... £400,000 | RESERVE FUND, £300,000 
DIRECTORS. 
Thomas Usborne, Chairman. 

Henry Adair Iichardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 
H. R. Coomps, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 


STANDARD BANK OF SOUTH a moms transacts every —— of ois 
AFRICA (LIMITED). b Egypt, grants Letters of Credit, 


— — to travellers proceeding to Egypt 
Bankers to the Go t of £ Geog | O85 Ceownere. 
y ieae Geecen. ee (Ho c Deposits received for one year at 4 per cent. per 
10 Clements lane, Lombard street, London, E.C. annum and for shorter periods at rates that may be 
and over 100 branches in South Africa. ascertained at the Head Office. 
Subscribed Capital £5,000,000, in course of increase No. 27 Clement's lane, Lombard street, E.C, 
to £6,250,000; ety! Capital £1,250,000, in course 


of increase to £] — ‘a Fund, £1,370,000. HE BAN K OF ADELAIDE. 


Sir David M. Barbour, E. Brodie Hoare, E 
K.C.8.1,, K.C.M.G. | Nigel Martin Smith, i 


London Offices—18 Birchin lane, 
Lombard street, B.C. ' 


F. A. SCRIVENER, Manager. | 


BANK OF MONTREAL | 


Established in 1817. 


{ 
Paid up, £2,749,159. Reserve Fund, £1,849,05 i 
oar Undivided ey E148 SSS. WTRBAL : 
Office and Board of Directors: 
— Manager: E. 8. CLOUSTON Haq. Meswel t 
London Office: 22 Abchurch lane, 6. | 
Right Hon. LORD STRATHOONA F 
London AND MOUNT ROYAL, G.CM6 
Committee: | THOMAS SKINNER, Esq. «| 
Undertake monetary business with all parte 
Cuneta, Newfoundland, and the United —_ 
and issue Sterling and Currency Drafts 
aed Agente of the Government of the 
Dominion of Canada. ‘ 
ALEXANDER LANG, Manager. 








Hon. Sir Charles W. K.C.B, | 


Cc. —CALCUTTA. 
Fre tle, K.C.B. Right Hon. Lord Welby, Reserve Fund........esseeessee++ £220,000 Heap OFFIce 


Frederick Greene, Esq. : Reserve Liability of Shareholders 600,000 Subscribed Capital ......--+++ Bs. 15,00,000 
is grants ts cn, and transacts every C. id-up Capital......--+++e++** " 
tence of nin a a eae ee ee | Retin in i 
wns Oo ony, Na’ iver on 8 OD ustralasian io Pp . 20,50,000 
Transvaal, Rhodesia, British Central Africa and ast or collected. Uncalled Capital... 5,00,000 » 


Africa. a remittances made. Deposits | 
xe 





p MEXICO AND 

Zooo'nn | CoFner Wall and Broad streets, NEW YORK, 1a SOON AMERICA, LIMITED. 

re er : Issue Letters of Credit for travellers available in rised Capital, £1,000,000; Subscribed Cis 
all parts of the world. Actas Financial and Transfer | _Autho led £400,000; Reserve Thransiets 

s Agents for Corporations. £800,000 ; Cal Oredit Draits, and Cable 

Letters of Cred and Bills on demand, are granted Dxccuteerders for the Purchase and Sale of Stocks, | _ Letters of ms wns in the Ae 

upon the Head Office and Branches throughout Bonds, and all classes of Investment Securities on | issued on the prineipal Chili and otber sesel 

Australia and New Zealand. Bills purchased or the New York Stock Exchange, as well as on the ublic, Mexico, Peru, tries. Bills 

forwarded for collection, Telegraphic remittances | principal Exchanges of the United States. and South American (for collection. ofhoes 

DEPOSITS ; | *'Draw Billsof Exchange and make Cable Transfers | #dvanced are soon application st te 

received for fixed periods, en terms | on the principal cities of Europe, the West Indies, | _ Full inf mS Lenion, E.C. 

which may be known on application. | Central and South America, Asia and Australis, — | 94 Gracechurch stro), Ot" BEAD, Mame 
DAVID GEORGE, Manager. Make collections in all parts of the world. 

a 














(Established 1865.) SS —— ene 


James Drake, Esq., J.P. | Bir Spencer Walpole, | Reh AR Ss ey | BANK OF CALCUTTA, LTD. | 


ransacts every desoriptict 
Drafts issued and Remittances cabled, and | The Bank of Calcutta + ‘ab India, ant | 


a 


ly 


: nett : j in connection Wi! 
iv SEELAAT Sit Enon Uncagce”  Sreppemte contagion Banting and Bashan | hbase Gasca | 
<2 7 ae D, Man the parchase and sale of at Inecount of for fel | 
BANE OF NEW SOUTH WALES | —_____—"*U" SER, TOA criti, on terme, Which, ca, be, ete 
Established in 1817. =H. B. HOLLINS & CO application to the Agents, 19, Great 
Lownpon Orrice—64 Old Broad street. : . ” Street, London, E.C. 
Paid-up Capital veletddatéonte UHokeotecss £2,000,000 BANKERS, 


h 
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State 
Bank « 
Bank « 
Bank « 
Barcla 
Birmil 
Ban 
Bradfc 
Bolith 
Gry! 
Bradfc 
Ban 
Bradfc 
Bradfe 
Capita 
Civil § 
Carlis 
Com 
Coutts 
Crave 
Crom] 
Lim 
Devor 
pan 
Germ: 
Glyn, 
Halifs 
Ban 
Halife 
pan 
Halife 
pan 
Lanes 
Linco 
Lancs 
Lond 
Lioyd 
Lond 
Lond 
Lond: 
Lond 
Lond 
Lond 
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Guerr 


Britis 
Caled 


Bank 
Belfa 
Hiber 
Muns 
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in | 
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